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THE MONEY MARKET. 
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with a view to resale to the banks in April, and the Bank 
of England was lending up till Thursday. Yesterda' 

there was some reaction towards ease, but the market 
was still unsettled, and impatient brokers were disap- 
pointed because the banks were not buying bills as 
eagerly as they had expected. There was very little busi- 
ness in commercial bills, but the tendency was easy owing 
t> general expectations of more comfortable conditions. 
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Lad . tf | War Expenditure Certs... .. ee 23j .. - : . 
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14 13 Other Capital Liabilities .... 57 57 49 w) Bs 
Hohday influences, added to the present uncertaintics, | | | - sate tan 1H 
d : 4 7,876 | 7,832 158 
have tended to dull « onditions on the ex hange market, | - a a ae Laat ae —! = e079 Oe 
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and dealings Nave again been restr ted. Lhe stoppage statement given in the Official Report of Parliamentary Debates in the H 
in the coal industry must be a turthe: depressing factor Commons for December 9th, 1920 (see page 2420). a 
. . . " “ “ > . _n ie > : Moveme 
on the market, and should the struggle pe prolonged for POSITION OF THE FLOATING DEBT 12da 
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f Te 61 ; ae Outstanding— z£ £ 2 
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o ° i . 4 i rt 
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} . . ° . , ® . . link nas 
that country; vesterday’s quotation was 1450. Polish | of business for the stock markets, and dealings a 
wer . . . ; . 2 ‘ : . ss in Ves 
currency also has again depreciated, the rate now being | on a small scale. The demand for high-cla L has 
$300, as compared with 2500, the lowest figure t yuched | stocks is maintained. The feature of the ak the 
last week. Berlin marks have weakened slightly, the rate | provided by the Home Railway market, wher = 
showing a decline of about 2} marks on the week.| nouncement of the railway fusion g we — . the 
ollar . “ . . . ow OFF Bo 
Holland shows little movement round 11.37, and Spain is | But markets generally were under the ado\ a 
I fractico 1, = ee 7 : . . Me 

om fractionally weaker at 28.07. The Scandinavians | crisis. oho 
‘ve all moved slightly against this country, the rates | Brighter conditions are reported rom © 
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THE ECONOMIST. 


NS 


hut here, as elsewhere, the coal strike caused 
Business in the wool trade is reported to be 

at a standstill, and most woollen mills are 
a rolonged Easter holiday. Extended holidays 
‘also the rule with the majority of steel works. 


rkets, 


disturbance. 


ticall) 


From 
and steel trade generally further contraction of 
iness is reported. The coal stoppage threatens to 
: still further suspension of work in the industry. 

- to the coal strike exports of coal have been pro- 
The demand for house fuel is keener than eve: 
and shoe fa ‘tories have been mostly closed ies n 
In the vegetable oil markets there is a dis- 
that a recovery is at hand. 


% iron 


yi ted. 
erles 
the week. 
aosition to hope 


ED 





A “NEW AND NOBLE OUTLOOK.” 


as we all are of one another's defects "* at 
is especially a feast which 
Jate mutual criticism. It celebrates the awakening 
Nature from her winter sleep, and all the renewal 

auty and colour and hope which that yearly miracle 
se and there is a terribly striking contrast between 
and the spectacle of man muddling his 
blindly forward (as he hopes), wasting much of his 
gy in quarrelling and throwing away, owing to pure 
itemper, the enormous opportunities that the potential 
alth of the world puts within his grasp. And so it is 


WSCIOLS 


times, Easter seems to 


t glorious etlort 


ral enough for everyone to think and say how much 
ter things might be done if only everybody else would 


more sensible. For instance, Mr Wallhead, presiding 
t the — Conference of the Independent Labour 
Party, which was chie ety notable for rejecting afhliation 
th a Moscow ‘International,’’ observed — that 
What we require in the present chaotic state of Europe 
- not victorious generals drunk with ideas of military 
gory, not politicians blinded by the passion of revenge, 
tt financiers greedy for imperialist 


rivalled opportunities for plunder 


acquisitions and 
and exploitation, not 
greedy capitalists eager for the destruction of a commer- 
| rival, but men big enough to appreciate the necessity 

an entirely new and noble outlook, and to proclaim that 
e time has come to think, and to act, not as 
as Europeans and humanists.”’ 
yood deal of truth in this rather turgid 


petty 
There is 
rhetoric, 


tionals, but 


igh the financier and capitalist, finding themselves 
nted in these lurid colours, may fairly remind Mr 


WW allha- a 
Nallhead that he forgot to mention impatie nt Labour 


n, anxious to improve the world by turning it upside 
‘ in, ame ny the causes of the prese nt ch; 1OS. But with- 


trainings human nature by trying to be ‘* Europeans 
humanists, Wwe may even, as mere Britons, very 


agree that 


a broader and more 
ernational and home affairs, 


sensible outlook in 
more co-operation and less 


the war spirit, are the first things needed to secure 
eve n some me: asure of material prosperity, to say nothing 
| the much more serious questions involved by the 
esent pre) alence of bad temper. If the only re sult of 
ate War is to embitter e nmity between nations, civili- 
sation is doomed. If we 


ata cannot make a real peace and 
ep it, we sh 


1 
r all not long be able to make or keep any- 
is cise ° 


We belic e ft 


hat the 


Ore import 


present Government—or at least 
ie “in mnoenere of the motley throng that 
sue it if ia had ona peace, and would seek and 
their method ‘ had the wit and courage to do so. But 

s are so circuitous that progress is too often 


k Ward < ; 
a. 2 Their Easter offering to a war-weary world 
ica on of Wavs and Means Resolutions, to be 
gol OF 6the “* Safeguarding of Industries,’’ as 


RESOLUTION TJ. 


eflas -. 4 OF five years from the passing of an Act for 
5 Resolution there shall be charged on any of 


= aeices imported into Great Britain or Ireland a 


the ani e a ee equal to 33% per cent. of the value 
ents, whether ¢. ih to say:—(a) Optical glass and optical 
5, theod eee ae or not. mk roscopes, field and opera 
truments: i, iia tants, spectroscopes, and other optical 
rmometers. + aeons aan burettes, measuring cylinders, 

QR ware, evan = and other scientific glassware and lamp- 

t laboratory 1... aon dishes, crucibles, combustion boats, and 
"Pes, barometers. seatien (c) galvanometers, pyrometers, electro 
*T sientific instrume ical and other precision balances, and 
iments, gauges, and measuring instruments 


t os S1OI i the types used 1 engir } 4 e¢ and 
I g i a 
| views -..% is Vnethe! I I > st 5 I 5 t 
(di) w \ ; ! 
1 eless valves and similar tiers lum tubes \ 
ignition magnetos and | nen ig 3 arc-Lam 
} 
g) hos latch needles 1) metalli ester ro-t 
} lranutact i roducts of etallic tungst i wounds 
Dhue s 
oa if ° ‘ t Lis} of th Y at tt 
‘ t tale i ull sosvr et} g atc t ' 
svnt 
g dvestuffs, col 8, al | ng matters 
I suct 1 t t ¢ ‘ 
a 4 , i ‘ 
} ‘ ' ef . : 
th ial a 1ivt 4 I g ts, all ther fhne hem cai 
{ hay } : . — 3 . ‘ 
and chemicals manutactured b rmentation processes; including 
} al arti les rised 1 ' list yt > fr ‘ t + 
i t 
| , e ed n 
} i iy i ] i J i ti ics A 1¢ 
a De ft li g g il 5 t S 
RES 
i 
irg i t + lg ; 
g ticl 
lin ! | 
into (Crre tall | i 4 t Lie 
5 argeable thereon s dut nh amount equal 
to 33 pe é f 4 | t t 
r ] ] 
Articles I lass j vi i 
4 , 2 } i 
he. tn 1 1 rad is Act * 
ses giving effect to this | wufact 
WW ) tu I f the t ¢ t ‘ 
aiet a es manulactu d \ i l 
1 n the g und that article ] as ¢ 
} question e bei sold or offe i nt | t K ‘ 
: 
| ) A ices below the st t “ t the t 
rices Which, bv reason of depreciation in the value in relation t 
sterling of the currency of the count: n which the goods a 
1 tured, are below the prices at which similar good 
} 
+) » ; . 
fitab! manufactured 1 t! | ited King ind that 
t f employment 1 t l ! King 
s b u likely t ” | flected } tl I 
t | lut t lt elat t g 
: les ption 1 ns t i t g equivalent 
i) J ‘ lesale pri it t N . g goods of the j 
+ + < n I r\? , t q i 
(D I y ] S ¢ ' + ¢ 
4 ' ving i t T l 
; : lar w l . 1 tat 
p nt . d t \ 
that nt 
’ - : awie rat . ' 
Resolution I. is clearly meant to protect industries 


thought to be essential to national safety in time of war. 
international menu, 
that such 
special treatment; he is also likely to 
admit that the proposed tariff is better than the 
oOo} import under licence, because under it 
where it stands; but the power of the Board of 
Vary the list of sanction of Parlia- 
ht to be fought 


to much 


item on the 
lree-trader will 


still to be an 
virulent 
industries require 


If war ts 
the most agree 
system 
industry knows 
lrade to 
articles without the 
ment is a claim by the executive 
tooth and nail, this measure 
v intrigue on the 
that thes — to be 


which oug 
al door 
which think 


spoon-fed group. 


and opens 


unsavour\ part of industries 
included in the 
Resolution Il. 1 


yerhaps, not quite so silly as the Repara- 
j { 


tion Recovery i tt. but runs it close. It seems to mean 
that if, for example, anv American bootmaker sells us a line 
of boots below the wholesale price in \meri a, the Board 


of Trade will be empowered to clap a 


cent. on all 


tariff of 334 per 


articles of ‘* footwear manufactured or 


{ 
deemed to be manufactured in America. The practical 
difficulties and the hindrance to trade involved by this 
measure are self-evident. The exchange section of the 


Resolution is still more fatuous ; in so far as it is effective, 
it will inevitably retard the recovery of Central Europe, on 
the need for which, in l } 


interests, our rulers have 
so often and so eloquentl 


our own 


declaimed. 
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oe EE Arla 


receipts, which tall short by 


nearly £.16 millian 
. “~~ 
has exceeded the estimate bv over 


p! 


mark, but the new motor duties brought in 


ine ome-tax, whi h 


anaticees 
Miho ol 


Exe Css 


1s. 


its duty 1s excepto! ally 


receipts from Treasury bonds, &c. 





» Was applied in 


a. '§ ACCOUNTS redemption of various forms of debt . 
THE YEARS ; the following statement :— 
nhhic 3 . . 
+ 1 f bean » re r yublic income 7 
ne most striking feature of the returns of | ; | (000's omitted.) 
. ‘ . 2. ' tT) ’ 
ind expenditure for the financial yea! which ended on REcEIPTS 2 
me tie . , ' : ¢ { cctual revenue Revenue Surplus aie 230,557 | War Loa . 
Thursday is the ciost approximation OF aCtud Ff Treasury Bills (net 20,085 | taxes ae r 
; aby ' , ao Dn cocnkcvencnves 271 | Savings Certifica: 
; ‘ ’ sorely > iths ago. & rtificates 
ece ipts to the estimates made nm arly 12 mol th int Victory Bonds ‘ 769 | Exchequer B : : ia 
‘ ¢ thlic) _@e \ 1. 1920, show | 53% Exchequer Bonds 258 | Other Debt (net ; 2 
: The accounts pudiisiit d at the ¢ nd of March, : Savings Certificates (gross 41,131] American L * 
* . . ~— “43° cart - ¢} ' the esti- Treasury Bonds as 22,584 | Depreciatior < 
ae anne an lees thar 10 higher than € y . | Depreciation |} 
; revenue no it than 4,171 m lons 5 : Civil Contingencies Fund 5,000 | Savings Certificates 
mates W hi h h id he en re, ised in the previous October. Dex rease in Exchequer balanc« > 6,295 | Ways a: i Meanga : . . I 
— ; ay ; aa a ’ Sinking Funds, 4 . 4 
This vear total revenue exceeds last April's estimate Dy 
, ee hicl : L ‘ 526,890 | 
i less tha £8 millions, which in a_ total oO! 91,429] _. ‘< ’ - 
uy a man Z; ; hich on Thus, apart from the obligator\ red 
Fe | asi .< r | hle esul ) ynicn the reasury Mis . . ' ,. 
$ millions is a remarkanie I tol pe , + a. | Ways and Means Advances have been reduced 
: . ] — > 7) ow the indi- ‘ay: TT . i > 
! ; ever\ reason to bt p oud. We ‘ mp. ‘ s : millions, and lreasury Bills outstandu v ‘ - 
-. f vidual items of the revenue side of the account lor the | creased by £20 millions. Thanks, however, ck 
4 financial vear 1920-21 with the Budget estimates : of over £6 millions in Exchequer balances, the 
: : —— »} ‘ X -- Whi : .- = 
(000's omitte 1) l) or Dx ny ae mt, aut As 1,27 > millions, iS near £37 m ant 
Actual o1 than at this time last year, the reduction bei:  litth 
Estimate. Receipt _— than half the £.70 millions aimed at by Mr Chambe- 
' Rev £ £ ~|In his Budget speech, the Chancellor allowed fo 
o EE. coccenscedencuss 150,000 .. 134,003 .. — 15,997 cali ai ot ane os : wed f 
¥ nor > “ 5 S a Joan an na 
ea ceatatliciai -» 198650 .. 199,782 .. oo 1; ms S — — oan, &c., in pa 
; Motor Vehicle D Bo wces ; 4,500 .. 7073 .. + 2573) of taxation, death duties, which has proved to be 
oF Income-tax (incl. Super-tax 385,800 .. 394,146 + — markably close estimate. The depreciat d | 
—-y al 99 2 i 
Excess ] ronts Duties...... 220,000 ** 219,181 . ian j and 5 per cent. \\ ar Loans Nas taken the max 
Corporation Profits Tax.... 3,000 .. 650 2,350 | © vad, . “a 
: Othe ees R amount Of £.31,920,000. Sales of Savings Certit 
‘i ther nian veve 3 . E S ' 
; PE: caccnesseesscoce 73,200 .. 76,890 .. 3,690 spite of the Chancellor's appeal, entirely failed 
| siete — - near the amount required to repay the Anglo-F rer 
t fatal ¢aw 7 9 ‘ z 796 sas 2 ov. y aie : . 
; Total tax r 1,035,150 .. 1,051,725 ~ 9 Phe amount required lor this repayment, mWeVE \ 
e Post Office.......... blew ih 53,000 .. 49,500 .. 5,900 than £.60 million tisfactory fi 
rr] ; ) ~ e ~ ary 
a Crown Lands ..cccccccces . = 660 .. 10 anh AM i » a Saltstactory hyure 
i PE BOOMS woecnesseece 9,500 .. 30.771 .. 21,271 | position ot the exchange. 
x Miscellaneous It is certainly a fine achievement to have paid. 
4 : 5 7 : ; ; 
. UTGINATY «scecceees °° 18,000 .. 295.589 1.389] large amount of debt, though satisfaction in this s 
; Special .. eeecsece see 502.000 e* 287.940 14.060 . ‘o ' . 
: se is qualified by the fact that the sum of the surplus 
Total revenue ...... 1.418.300 .. 1.425.985 7,.685| bv nearly 60 millions than the total of spe ( 
. “ rr ae . lor the forthcoming Budget the figures indicate the 
Tax revenue, it will be seen, is within £.34 milhons of the], . ... , ; 
. babilitv of no important changes in taxation, apart 
red] ‘ the nrincit lic nNan — r< ! List ns . . : + 
estimate, the prin ipal Ciscrepancit eins mM tom the already promised demise of the E.P.D For 


1411) more distant future, when special receipts can no long 
£5] be relied on, the outlook for Budget equilibrium is 
the | cult unless drastic reductions can be effected 


50 per ——— 
more than was anticipated in the first three months ol 
; aealen neration pil eae aaie — he Carnoration THE COAL MINERS AND THE PUBLIC. 
tne operation, while receipts irom. the orporation 
z -_ » | ; . ' 
* Profits Tax have not vet come up to expectation. Under | Mr FRANK Hopces, the very able secre tary of the Miners 
the heading of Sundry Loans, *‘ special receipts”’ ex- | Federation, complains, in a statement published 
: : ere . . . ; ' ’ ? : : 4 Ba 8s shihit ** ann 
ceeded the estimate by 4.21 millions, while spec! re- | Wednesday's Times, that the publi CANIN es 
ceipts ’’ under miscellaneous, which are generally under- | indifference towards the present crisis in the coal indus 
1 : lhreatened with a stoppage of coal production on Fr 
stood to be the amounts received from the sale of surplus | 4, : 1 ae 
| the public—at least of London and its environs- 
assets and any profits from Government trading, were | cheerfully to the Boat Race on Wednesday. We be 
r ni1) ns Ss ft] 1) } S } | ‘ It } 
over 4,14 millio le than Was estimated. | that Mr Hodges has used the wrong word. ihe pu 
On the expenditure side, the accounts show that the | not indifferent, but the public is ** fed up. ' Two 
ictual figure was over 4.38 millions less than the esti- | ago, while the country was dazed by the « ding ol hos 
mate, as may be seen from the following comparison ties, and facing the enormous change over from W 
000 ted.) " peace, the Miners’ Federation presented a pist 
{ s i ed I eC. 3 ° ' : } 
\ heads of the Government and nation. [hey mace ‘4s 
Estimat« Expenditi Estimate | demands, and threatened a general hold up. Then t 
} eNnditrure £ 5 . . ° ° “> ° ; a é n hour 
seat xpenditure. __£ _ £ £ the Sankey Commission, with its reduction of an hou 
er. SeePeneoens - $45,000 .. 349.599. 4.599] the dav’s work, and an increase in the day’s pay. 4} 
Road Improvement Fund .. 6,650 .. 8937 .. 2,287 a . ther 
Local Taxation Payment 10,818 .. 10.785 . 33 | later, in March, 1920, the miners threatened anothe 
a Debeeeken ee 12,000 .. 6.930 .. 5070} up, and received the substantial concession oO! + 
Other Consol Fund Sx ’ 73 7 “4s . . n Octob $ 
Suet Se . . 7 wan es * = oo. . 66 | cent. addition to their basic rates of pay. In Octobe 
Supply Services ‘bees ree as 7 : :; ne resul 
’ oe ae 40.063 | there came another threat, which this time suites 
1.233.642 1.195.428 38.214 | National strike. Up to that time coal had been at ae 
The whole of 1] ; has | 1 prices abroad, and there was money in the imedus 
ne W it Ol is Saving las ecn made on SUDDI\ Sere & . “Cos ie t the eoncess 
\ i es Debt services h ive Ter ult ; | "tag l yelligor - highly artin ial money sufhe ae OS ae t, hottom 
' <anaese ae MINCE’ Adz Milons more, | made to the miners. But then suddenly the pom ’” 
put Land sSettiement has called tor Z5 millions less than out of the export coal trade, largely owing to . 7 
> imate . . 1, 1 ‘ te t 
the estimates. tortionate terms that the Government had exactes "'™ 
The net result is a surplus of over £230 millions. Mr | foreign buyers; and the industry, pee Govert 
Chamberlain budgetted for a surplus of 4.234 millions profits, at once began to pile up deficits. t profits 
~ * . , . } nas 
Ro RR sil at? . . ; ; > ol . y » th: he yoo! of pé 
the Budget estimate of expenditure being £1,184 millions, | ™* nt, reckoning roughly that t hdrew State 
including ; ETO . cans would be exhausted by March 31st, witharew we" : 
cluding an allowance of 4.20 millions for supplementary . °° ~*t tee, ne from that 4 
grants. The latter. hov | i ~? | trol and State financial responsibility as De te duct 
Si . - tatter, however, have been sw . “Pee : ~ a ‘-eers in an Inge». F 
millions, so that the actual | wollen to £9] Now the miners find themselves workers 10 ab xtoried 
| a _ Sat Ane actual surplus of 4,230 millions is | which is totally unable to pay in wages all those ext” 
etter by #.45 millions than the f1- ili . ore . , oo : * te of no Ol 
by deducting i cs ai £155 millions obtained | concessions of 1919 and 1920. They can think of B' 
J cting estimated expenditure from reve ; : ; . . f asking a 
ge per evenue’§ as | effectiv ; »¢ than that oO! ¢ _- | 
shown in the tables above. = ea - eu troubles ; rovide the wage 
How the . _ public—the burdened taxpayers—to pr0 The : 
Bille surplus, together with net sales of Treasury to pay: 


7 . ite 
which the coal industry is no longer abl 
public with one voice support the Governme 


nt in rep! "> 
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en thank you, and go to the Boat Race with a feeling | this miserable strike has begun. and the public. b 
: egtisfaction that the issue is so simple that the re cannot | means indifferent, marvels that the miners’ leaders should 
iy doubt about it. That expresses the attitude of the | have allowed themselves, and those whom thev represent 
x . . ‘ © Ca . e . vs 
; i bi ic: it is not one of indifierence. to enter upon it w ith such a bad case behind then Its 
” : : rhe financ ial position of the coal industry iS worse than | s mpathies are inf act, gene! illy on the side of thos« 
a. } t “—_ = — 7 
iy Fs. was when the removi il of control was decided upon. The | do hard and unpleasant work, if they cans!) M 
i, F Department ol Mines estimated that the monthly loss, }cause for drastic action. But a strike aimed at the sk 
an oe allowing for the guaranteed profits to the owners, | of the close-sheare d taxpayer, at a time when the industr 
a an : be about five millions during February and March. | of the country is in serious straits, seems to be mere 
bet) x woul ‘ - - a re , eee 
3 B a1 » figures lor February now show a total loss of not | disastrous for the communit eanecially ite aoorer mee 
o - bu BRECATTEL } babi \ 4 ? i ail bi 
: riers than seven millions in the four weeks. The | bers—and for those who have silitiniiins 
. costs were four and a-half millions more than the revenue, | 
OL de | — 
Taps ind depreciation, together with guaranteed profits, ac- | 
7 WS nts for a further two and a-quarter millions. a A QUARTERS NEW CAPITAL 
CCT . ‘ aii 
‘ ; stinues to be very low, lower than at any working | 1 ; ; 

t decr s conn . . : HE first three months of 1921 have seen a distinet fall- 
tal a rime since the war, and the industry upon its present |. st tl nths of 1921 have seen a 
Ota] logs. im 7 ' ing off in the amount of fresh capital raised in the United 
ge basis is hopelessly insolvent. os a 28 ad 
Ons lowe- e ; . | Kingdom, the total being considerably less than half the 

= i; seems to us that the colliery owners have made a ; > 
tue m od rae aa amount recorded in the corresponding period of last vea 
a very fair offer to the miners. They insist, it is true, on SI 
UD : ; if At that time, however, there was quite an abnorma 
1 for district wages in place of the né ational flat rates of wages n 
i if | output of company prospectuses, and conditions wert 
ie sired by the men, but within the districts they offer 
| pal en eg ; ae * verv much more favourable for the issue of new capital. 
‘* ‘erous terms. Stripped of technicalities, their offer |. -° J ra 
» DE a re. midis But during the past three months the public has exercised 


yo younts to making the post-war district basic rates— 


° a good deal more discrimination in its reception of appeal: 
ch aré about 90 per cent. higher than the pre-war 5 PI 


ae rece: for capital, and underwriters have in many cases beer 
ficat rates—a first charge on the receipts from coal : 
nica : left with exceptionally large amounts. New capital appli- 
Ls © acposals. After these wages rates have been earned, ; b 
4 (0 con . ye S. fe ; ; cations in January, F tl irv, and March tonstied £613 
ench | wrplus of revenue, if any, 1s to be divided in certain pro- oo ra Re ee ae - 
, inane 1 . millions, which compares with £.73} milli in the pre- 
- rtions between the owners and the miners. We need}. a ae 7 ee 
‘ 1: k . a noe . vious quarter, £135 millions in the first quarter Of 1G20, 
t discuss these proportions, since for the time being, " ast : : pik — “ 
ee 0, iP gal iy ; “land £074 millions in the first quarter of 1914. The 
duntil the industry gets upon its new feet, the owners ‘ Somes tS ee 
= - ; on table below shows the quarterly figures since the begin- 
‘dof re willing to suspend profits altogether. The owners | *: 
id o ; ee ; , . ae : / ning Of 1904 :— 
this « ept the risk of the district basic rates of wages not 
Dae ic loci eng earned, a considerable risk, seeing that the average New Capital Applications. 
rece ; rking loss during Febru: irv On present wage rates was ae = First 7 an - Tied secesda Total 1 
e the pro- hs aton on coal raised. In South Wales the loss was 18s Year. Quarter, Quarter. | Quarter. Quarter. = = 
mart from ton. The Miners’ Federation have not conceded any-} ts 7 Ea a 
Sn ting of substance. They stand out for no change in | £ £ £ £ £ 
» long ages, a National Profits Fund, although there are no | 1904......) 19,905,000 50,654,000 9,547,000) 42,913,000 123,019,000 
a rofits and there is no possibility of profits, and for the | 1905......| 67,301,200 36,915,500, 22,854,100 40,116,600 167,187,400 
aintenance in production of all existing collieries. The sees, 30,264,800 55,059,800 10,835,800) 24,012,800 120,173,200 
} 7 ‘a ee 49,428,600 40,304,600 15,631,400) 18,265,400 123,630,000 
ede nothing, and insist that the taxpayer should make | 1998. . ||| 45,287.900 64,385,600 31,541,800) 50.988,400 192,203,700 
deficiency in revenue. Profits and wages, declares | 1909......| 64,238,400; 56,835,200 27,694,400, 33,588,800 182,356,800 
C ‘Hodges, must be made good out of the national credit. | 1910-..-.. 99,355,600, 88,721,400 28,111,600) 51,250,500 267,439,100 
; We have every sympathy with the aspirations of miner PRs. 61,245,000 56,238,800 14,914,500) 59,361,100 191,759,400 
ie alg aie See cheng Dirarons of MINCTS 11912...... 47,966,100 62,377,500) 40,687,100} 59,819,300 210,850,000 
sara _ her pre-war standard of living, but this | 1913., 50,344,700 70,014,900 29,961,800 46,216,000 196,537,000 
din las um to a subsidised standard at the cost of the general | 1914... 97,610,200 54,739,100, 20,265,200339,908,100 512,522,600 
ppalling public, who are suffering severely from trade depression, | 1915..-.-. 46,313,500 25,693,200 586,772,500 26,462,500 685,241,700 
indus E cannot possibly be upheld. ' 6...... 156,251,200 131,022,500 111,578,000 186,584,700 585,436,400 
n Frit The 1 is che - Sgt. . 825,925,200 221,254,300 57,054,400 214,362,100) 1,318,596 ,000 
n Friday, i: lation needs cheap coal and plenty of it; the future |1918...... 475,258,700 220,921,500 329,674,000 567,527,200 1,595,381,400 
ns—\ rosperity of the coal industry depends upon its efficiency | 1919...... 291,901,400 93,879,000 536,502,200 113,776,800 1,036,059,400 
’e beli | 0 producing cheap and plentiful coal. The remedy for | 1920-.-++- 135,094,500 98,011,700 61,195,600 73,247,800, 367,549,600 
> pubic 's 3 : present distre ssing insolvency of the coal industry 1921.....- sabaenaiiaea _ 61,299,800! we - - 
wo yeus HME stres out of the figures of the Mines Department. It is | These figures include Government borrowings with the 
of hos 7 : . — higher unit of produc tion per man employed. Mr | exception of Treasury Bills and Ways and Means Ad- 
m wi ak ignor ing experience as recent as last November vances. The decline, as compared with 1920, occurs 
ol a ; ; - Caer, writes : The workmen know that | entirely in capital raised for domestic purposes, which in 
_ ihe * Within their power etfectively to increase | the first quarter of 1920 amounted to no less than £.11G 
a. wa? aa of each unit of labour employed, | millions, and has now dropped to £:40 millions. How 
n how ree a lower costs and consequently price, so] the proportions of capital raised for home purposes and 
. A 1 p , na eect buvers will be induced to buy ; for | for overseas countries have changed since pre-Wal days 
ther hoe | eaten, productivity per unit of labour is almav be seen from the table below, which shows the 


:# 7 =e hich the concentration of both owners and destination of the capital raised in this country in the 
tober men is required, and this concentration must take the | first three months of the three vears preceding the wat 





et - rm improved technique on the side of the owne rs, and | and in 1g20 and 1921 :- 

t scar ; Beater person: al interestedness on the part of the work- DesTixatiox of New Carirat 

ydustr!— en. This, however, must take time.”’ During five nese mera 

ncessioas F - Ks of November and December last the miners turned First Quarters of Years. 

ttom "SC 2 average of 5,200,000 tons of coal per week. They 19 qu. i912.) ~+41913~—)=(‘i.|SC. 

) the we a ; — at the time engaged upon earning a bonus upon out- | —— aa —— ; oe oe ee 

ted ! ; E hagas ‘hey earned it. The ‘‘ technique ’’ on the side United Kingdom... 5,362,800 12,147,600 | 1,542,000 119,124,500 39 914,400 
maxis 7 Be owners was no more efficient in November-December | British Possessions . 16,925,400 | 9,010,400 | 21,964,100 12,988,300 | _5.77,500 











7 11,6119 
cove 4 oe is now. During the past five weeks the output Porsign comnssios ../ S5ENA0? [a , ee a — 
profits m '4s deen 450Ut 4,300,000 tons a week, nearly a million Tota! | Ce | 19 | Se — 
tate ya eek less than in November-December. There | The amount raised for foreign countries shows a striking 
nat att Be _— oo better stimulus to all the trades which depend | increase in comparison with 1920, but the total is still 
industs = — than a return, which is obviously possible, to | far below the pre-war figures. This year’s hgures, how- 
extor . of those five weeks in the late autumn. Coal | ever, show some signs that London is regaining her posi- 
eo he P same wane come down, demand would be stimulated, | tion as lender to the world. As will be seen from another 
king vst Baia ne miners would quickly make up for the reduction table, oil companies are responsible for #4 .9} millions of 
e viet , rage °S Which they will be compelled to accept now. | the capital raised for foreign countries. Of the total 
ate. ant — 4 million tons a week of disposable coal would | raised for British Posse ssions, Colonial Government loans 
replying ~ Most of the problems of the “crisis.” As it is,’ account for £7} millions. The various purposes for 
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which new capital was raised in the first quarters Ol the 


past four years are shown below :— 


Analysis of New Capital Applications 


Total for First Quarters of Years. 


1918. 1919. | 1920. 1921. 
ne ‘ : ‘ 14 $51,500 
; 7 460,000 ’ 
British Governmen! loans 471,246,700 262,635,600 7, 
Colonial Government loans... nil 2,985,000 5,470,000 ae 
Foreign Government loans nil nil nil : 
— Cc — ration deen County onsaeo - 4,750,000 9.431.200 
Colonial Corporat ions ... nil nil nil 500,000 
Foreign railways ... ard ° nil nil 1,116,000 nil 
Australian mines ...... ‘ne nil nil 545,000 nil -_ 
South African mines ...... ote nii 445,700 54,700 eed 
Geta MINED coccccece ss cccces nil 196,800 1,603,800 25, 
Exploration, Financial, and = 
Investment Trust.........-.... nil 356,300 4,719,900 ae 
Breweries and distlileries........ nil nil 684,700 . ; 
Merchants, importers, &c. .... nil nil 1,030,000 ee 
Manufacturing ...........0+++++> 508,800 2,950,500 39,852,600 8. — 
Stores and trading Se alia nil nil 1,930,000 —— 
Estate andland....... ae nil 34,700 397,500 380, 
EE . ccncweee eb vees see ‘a nil 49,400 2,834,300 273,400 
ee eer d 1,575,000 59,300 3,641,200 9,599,400 
Iron, coal, steel, and engineering nil 4,110,500 7,978,100 380,000 
Electric light power, and tel 
pegh 2 weet ‘Scementh 591,000 724,100 3,767,000 372,500 
Tramway and omni ibus : nil nil ni 92,500 
Motor traction A manufacturing nil 2,006,900 4,937,500 35,000 
Gas and water a . 50,000 nil 25,000 705,700 
Hotels, theatres, and entertain 
i nts TituadGensaint : ne nil nil —- — 
Patents and propri etary articles.. nil nil 6A5, nu 
Docks, harbours, and shipping .. nil 100,000 | 13,217,800 2,243,200 
Banks and insurance .... ane nil 10,003.600 | 11,425,900 4,000 
Miscellaneous ......... : 292,200 5,243,000 14,844,100 478,400 
Total . 475.258.700 | 291,901,400 | 135,094,500 61,299,800 


British Government borrowings for the quarter consist ol 


an issue of £15 millions 3 per cent. Local Loans stock 


at 50, net sales of National Savings Certificates £3 
millions, and Treasury Bonds £4}. millions. The 


tota! 
(government 


Colonial Government 
\ustralia and Sudan 


ol any 


comprises Commonwealth ol 
loans. The first 
raised by a State since the 
State of San Paulo loan, 
beginning of March. Two British Cor- 
made in the quarter, one by 
Nottingham, and Salford, and the 
Birmingham and Liverpool. The prospectus of 
the Citv of Auckland (N.Z.) Electrical Undertakings Ex- 
tension Loan for £500,000 appeared on Thursday last. 
Under the heading of manufacturing, the outstanding 
ssues were debentures by Brothers and the Dunlop 
neither of which were fullv subscribed 
Mexican Eagle Oil Com- 
£ ‘6 millions in ordinary shares 
and an 
£.3,500,000 9 per cent. preference 
Persian Oil Ce 
nder oil. The ( 


loan 
importance foreign 


outbreak ol war was the SUCCESS- 


Saaltas = > a oa 
tuUliV IsSSUCd al The 
poration issues were 


1 
News astie, 


other by 


Birken- 
head, 


Lever 
>... 2 

Rubber Company, 
| } - } 

»v the public. An issue bv the 
pany in january of over 


to shareholders month ol 
shares by the Anglo- 
bulk of the total 
ird debenture issue, which met with such 
in January, is the only one of IMportance 

the shipping yroup Amongst banks and insurance 
ompanies there is only a small issue of ordinary shares 
to shareholders oni by the Ea 
corded 


only, issue last 


mpany, account for the 


wal - 
SIriKINg: success 


itable Bank to be re- 





Business Notes. 


German Reparation (Recovery) Act.—In view of the very 
questionable | ' 


powers given to the Board ‘ 


’ re) 





rack to 


, 


he terms of 


vor, 


this Act on the recommendation of a 


nas composed one consist ng ol Nir } \ 


ommittee, it 


Deputy (sovernor of Line Bank ol England 

re r : i ‘ i 

( irm im and Messrs H. RB Betterton. \ILP | R 
Davenport. Stanley Machin, and D Withers, vith 


( aptain G. W Dune 


as secretary. 
LL 


The Absorption of the L. and Y. Railway. 
event in the railway world last week was the 
me it of the secretary to the Lancashire and 
Rai Wav that an agreement h; id been arrived 
approval of the sha 


The leading 
Mnounce- 
Yorkshire 

at whereby, 

and the necessary 
acquired by the 

Company. Few 


, reholders 
sancuon, that property is to be 


London and Nort} -Western 


com Railway 
ompames not —_— o . . 
the a Ww rt forming part t of a continuous route, like 
tik »? le ‘<ter ae « 
the GI estern and the Caledonian or the Midland and 
eee and South-West are 
iMalgamation th ern, are more suitable for 
. ee < n } 

~ i an the se two. W hilst compe ting at many 


wal 


points, the relations between the tw 
always been most friendly, and vet th 
has always held its own and has never | 
to its larger neighbour. That its friendship yw...” 
cultivating will be appreciated when jt —— 
net receipts in I9I13 were 


and North-Western, 


exceeded only by the |, 
Great Western, Midland. ana \ 
Eastern; its tonnage of general merchandj<e 
the fifth highest, while it had more | she 
ticket holders than any other company. .\, 
1863 these two companies made a tratti 
because of the Lancashire 


‘ 


poo!l—p 
and Yorkshir: 
East Lancashire in 1859—and this remained in being : 
1904, when a wider agreement, abolishing i 
was signed. It was this agreement, undoubted! 
inspired that of 1908 between the North-Wester 
Midland companies, which was extended th 

vear to embrace the Lancashire and Yorkshir 
amalgamation proposed will not, ther 
economies in operation nor reduce the public faciliti 


<i SOrhi 


Mpeti 


now 


it will save administrative expenses. There is, alr 
in the person of Mr Arthur Watson, a joint n 
manager, and it mav be assumed that one board of d: 
tors and one set of chief officers will suffice for 


properties. The Laneashire and Yorkshire 
modern and complete manufacturing 
at Horwich and Newton Heath, and the line, rolling-« 
and equipment generally are in splendid conditio: 

terms under which the line will be taken over hay 
vet been announced, but it is presumed that the Lar 
shire and Yorkshire 
North-Western 


and repair 


STO kholders will be ren e¢ 


scrip. In the proposed transfer 


Hull and Barnsley to the North-Eastern the ex 
will be : 
. : North-Eastern Stocks to be ls 
Existing Holl and Barnsley Stocks. in Exchange 
£ é 
lst Debenture (3%) ........ 1,578,947 .. 3% Debenture...... 1,578, 
2nd Debenture (3% + 1% con (3% Debenture 2,000,001 
tingent on CAPNINGS). 0.2.22. 2,000,000 .. (4%, Preference . Om 
% Preference son 750,000 .. 4%, Preference . SB 
4 -P reference ; 750,000 4, Preference . 750.0 
Consolidated (Ordinary) : 3,500,000 Consols . 1850 


What is of unusual interest is that the 
are advanced without w 
port’s Railways Bill. 

lined in White Paper 
along with the 


present propos 
aiting for the Ministry of 
In the Mi trv's proposals, as 
Cmd 757, these 
Midland, North Staffordshire 
Furness, have been empowered to amalgamate in a Not 
Western group—the Companies’ Asso¢ 
agreed with the proposition, but added the Caled 
and South-Western, and the Highland. \\ 
the proposed Railways Bill on these lines, and it | 
law, there would be no 


i nN 
two com 


. 
would, 
, a 

Railway 
Glasgow 


necessity for 


ail 0) CT its 
sanction. 1 hat the two companies will not wait, 
going ahead on their own responsibility—which 
the expense, anxiety, and annoyance of a Private 5 





suggests that they are doubtful as to the ability o! > 
Ikric Geddes to carry out his intentions. This s 

is strengthened by the knowledge that there ts no ap} 
hurry for the amalgamation, which, less leave 
tained to introduce a late Bill, cannot come before | 
ment until next vear. 

writes that the leaders of the Lene: ai cotton in@es 
both employers and operatives, are very mui h dissatis 
with the reply of the Secretary of State to India 
deputation which waited upon him at the end of last 
with regard to the recent increase in the import - 
upon cotton goods entering India. From many pols” 
view the position taken up by Lancashire ts nansw* 
able, but it is now realised that the position o! this ques 


changed during the last Ie 
since the present Government have committed thet 
duties for the 
home 


has been m; iter ally 


‘ 
ns 


to certain protec tive 
ing some of our 


yg ol sales: 
industries. It is understood 
the deputation to Mr Montagu was anal nted 
small an attendance of Lancashire Members 0! 
ment. A definite attempt, it is believed, 1s about a 
made to secure the views on this subject of all — 
for Lancashire constituencies, and it is prett) certal a 

at the next general who are not sound ba 
the Free-trade difficult to satis!) 


election those 
find 


issue will 


i 


- 








1,578.9" 


2,000,001 
500,001 
65.5) 
750.00 

1,815,001 


pri DOS 


»sponder: 


industr 


tial 
ssa 
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. of the electors. The North-Western Branch of the 
* ade Union is taking action, and arrangements have 
re for a big demonstration to be held in the Free- 
i 4 it. Manchester, on Thursday next to deal with the 
« G. Import Regulation Act, the promised legisla- 
«he protection of key industries, and the action 
I di » Government, which has been sanctioned by 
ore of State for India, in increasing cotton 
es from 7} to 11 per cent. 


» for < 


( 


ET 


Cotton Trade and Coal Strike.—In view of the interests 
ted cotton spinners and manutacturers in Lancashire 
- week have considered the crisis in the coal industry 
4 good deal of complacency. Apart from the fact 
+ ic felt that labour charges must be reduced, most 
we fairly large stocks of fuel by them at the mills, 


i~ 


amei nt basis for at least a month. Should the dispute 
‘jonger than that time, and production of yarn and 
be aflected, then manufactured goods will appreciate 
Jue, although the smaller consumption of raw cotton 
result in easier rates in the Liverpool market. The 
; strongly held that in order to bring prices dow: 
reasonable level it is important that rates for 
st fall, and although this process of bringing about 
may be an awkward one, it is realised that 
situation will have to be faced sooner or later. 





Cotton Trade Wages.—Although the wages agreement 
the Lancashire cotton industry does not expire until 
middie of May, there is already some discussion in 
ie circles as to the likely policy of the employers. 
ing to the severe depression, it is anticipated that no 
e lost in seeking a reduction. ‘The arrangement 
lay, 1920, provided for no further change in 
‘es OL Wages for a period of 12 months, and it was 
steed that on the expiration of the year either side 
iring an alteration should give to the other side one 
a's notice of the desired change. Any new agree- 
ent, therefore, cannot come into operation until the 
ddle of June. The settlement in May last year pro- 
ied lor rather irregular changes in list rates, but, 
taxing generally, the operatives secured a rise on cur- 
“t Wages of about 28 per cent. It is anticipated that 
employers, when they approach the leaders of the 
‘kpeople, will suggest that list rates should revert to 
existing previous to the changes made nearly 
months ago. It is not likely that such a proposal 
accepted without opposition, but the cotton trade 
ons are now in a weak position, as during the past 
‘months large sums have had to be paid to unemployed 
“‘mders, and the funds, especially of the weavers’ organi- 
a vers e been depleted. The operatives may more 
3 tomit to a reduction in wage rates if there is a 
ee “ ‘ull employment in the near future. It may 
eens ibys to some extent a revival of demand in 
arket is being held back by the know- 
the part of buyers that there is a possibility 
oacturers in about a couple of months’ time being 
: Position to accept lower prices as a result of re- 
“ed ladour charges. 
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7 . It is held in most quarters that it 
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“eee the advantage of the industry as a whole if 


© question could be settled quickly. 





Int i isti , 
" srnational Cotton Statistics—Mr Arno S. Pearse, 
S  letretary of the International Cotton Federa- 


V5 published statistics relating to the consumption of 


ae 8 Out the world during the half-year ending 
,_ Jt) 1921, and stocks of cotton in spinners’ hands 
asion that — os the Armistice it is the first 
Msus. The only " an | Russia have participated in the 
‘oy... > Country of note which has not reported 
tld. In le - the tables include the whole 
Toughout the oh pre sent crisis in the cotton industry 
7 orm. 1. 4s Questions were introduced in the 
A aes oe for the number of spindles stopped, 
ve hee ete they were idle. These points 
6 SE pati atisfactorily by most countries, and 
the 36, 2-7 “eports have been received :—England.—Out 
~ 9")9¢9 spinning spindles existing at the present 
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time returns from 51,382,892 spindles have be ed, 
and of these 40,337,522 spindles have reported s 

to the extent of 309. 33 hours The fig Ss e % 
during the last half-year practically the entire indus 
has been suspended tor a period of over six weeks 

$5 hours. France.—IThe French Federation state 


a very careful calculation shows that the total number 
spinning spindles in France is 9,000,000, and that in t 


heure are included 1,375,000 spindles completely st 


owing to the ravages of the war. Accord ng to part 
received, the mills by running short time suspended w 
} “5 \ } ] a ry) ,» ¥ } ‘ 
during the half-vear to the extent of 2.3 weeks of 18 he 
Germany.—TLhere exists in the whole country 9,400, 
OR 1 a a ie al hl ts 
spindaies, and 9,150,541 sSpindies ave made elt 


which 2,750,000 were stopped during 
is equal to the suspension of the entire industry duru 
as 


7.5 weeks of 48 hours in the half-vear. Russia. | 


itis 


now only the fourth largest cotton spinning country 


Europe, possessing altogether 7,100,000 spit qdies {) 
these, only 750,000 were working on January 21, 192 
and 6,350,000 spindles were stopped during the six mont 
under review. India.—Short time figures have not be 


obtainable. As the six months’ cotton consumption 
considerably higher than half of last year’s consumpt« 


e . o - sae 7 * ~ eee 1, 
it is evident that India, with her 6,763,076 spindies, has 
: se] aia cunt tae 
not worked short time at all, or very little. Japan.—T! 
are 3,803,396 spindles in the country, and replies have bee 


received from 3,077,279 spindles. Durin; 


y 
2 443° a] 
> 


2”. : ee eee 
the average of idle spindles was 674,552, and 523, 
spindles worked short time—2o0 hours per week curing 


the half-year. United States.—The number of spinning 
spindles is 36,051,000, of which 31,509,021 only were 
active. At the end of December, 1920, there were ove! 
6,000,000 spindles idle in the United States. This figure 
was reduced at the end of January, 1921, to 4,541,979 
With regard to the statistics relating to the consumption 
of cotton, the Federation in the past has only secured 
these figures once a year, at the end of July. In compari 
the present consumption figures with those of the pre- 
vious tables, it must be borne in mind that the new fgure 
relate to six months, whilst the previous figures cover 
period of twelve months. During the six months endin 
January 31, Great Britain consumed 1,197,075 bales; 
Russia, 520,750 bales; Germany, 393,080 bales; Italy, 
393,967 bales; and France, 316,231 bales, the total con- 
sumption throughout the world being 7,720,449 Dale 
On February 1st spinners in Great Britain held stocks 
cotton of 317,571 bales: Russia, 136,goo bales ; Germany, 
131,986 bales; Italy, 170,304 bales; and France, 113,91; 
bales. 


+ 


ooo 


Stock Exchange Tendency.—A correspondent writes :— 
The first quarter of the year has developed strong! 
defined tendencies in the Stock Exchange markets, ten- 
dencies which had already come into being a few months 
earlier, and are now clearly emphasised in the minds of 
people with money to invest. Money nowadays seeks 
safety first. Investment is alive, though far from active, 
but the speculative spirit is practically dormant. There 
is nothing doing—and the phrase may be applied almos 
literally in regard to public ransactions—in most of the 
mining departments, for instance. There is little enter- 
prise left for rubber shares. The amount of trade passing 
in the oil market is comparatively slender. The disasters 


the half-vear 
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} } wir ecu | 
hicl tal I f the boom compank 
which have ‘ ertaken many ) the in } , 
“s s7T) ? » ‘ ~ 
np! some ot ose engaged in the fiass | 
auc? ? rex 1c, “a> i i 
ind i ‘ lelin comme! VE 
industry, da good many side-ines ol o | 
1.) ‘ Po n ' ‘ ) 
eliecti' | ed cambiimeg expecta ions. i ne peopi wl 
it iy sii I i« i i OM y 
have lost money such ventures do no care to risk } 
} } ' hers ‘ < ' Ce. 
more in tne hope of recouping themseiv< in ouer:n dire 
tons } . 
aes 1 : ot. ih? 
take the plunge of cutting losses in all the ar-rubbish 
ik il pi hy l { 


he 
speculative which appears to 


This, however, has proved over and over 


has bought, and replacing the money into something 
hie De ° 


offer better chances ol 


Sometimes an investor will make up his mind ‘ 
improvement 


again in recent days to be a mere exchange ol the frving- 
Everything points to the judiciousness 


first Therefore the 


for t} ( fire. 


nan 
p if} 


1 tot 
of seeking salety 


ser ond, and third. 


gilt-edged stocks show substantial rises to-day as com- 
pared with the quotations which ruled at the beginning ol 
the year. The tendency has penetrated into the markets 


for Home Railway prior-charge issues, although in these 


the flatness arising from the uncer- 
tainty surrounding the security of such issues in view of 
the speeches of the railway chairmen at the 
Elsewhere 
shares of good class are difficult to obtain. The 
same scarcity of stock permeates other markets, such as 


covery occurré d, 


February 
meeting's. industrial debentures and prefer- 


ence 
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Poland to take in additional s 


Now, though Germai 


WOrTKS. 
the total 


Lorn 


German, Beuthen, Gleiwitz, and 


should >< 


Vote 


ly ? 
aimost 


cCXle nded al 
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industrial re 


> } i 
Polish, whi 


. the 


solidly 


German majorities of 20,000. B 


iT ] . » 
pee pit alt 


othe 
of natives 


' 
lhe 


ils, and the rest of 


, ‘ 
shopkeepers, CiICTRS, 
Ca 


i : 
settled elsewhere and 


the 


miners and ironworkers liv 


is described in ai euide-book ol 19] 


03,200 


diluted 


instead of 


constitute, apparently, the only partiti 


inhabitants ’’ 


page 
Polish, 


* and thoug!l 
1 - ° * 
neir nationa 


{ 
the slight adjustments « 
t 


the Treatv of Versailles, Poland w 


\ hole, or 


almost the whole, of th 
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those, for instan 
others in which d 


ce, which deal with tr 


ust companies and 


ealings are at all times restricted. The 
fact of prices having fallen to low levels may, and does, 


tempt buyers; but, on the other hand, unless a man is 


obl ged to raise money, he does not care to sell his stock 


i¢ 
at the existing levels. The markets 


business being’ so 


consequence is that 
have drifted into a state 
narrow 
which flexibilitv a 


liquid character which 


of deadlox k, 


that onlv in the 


3 ; ' . 
SLOCKS and snares 1n 


particular 
ways prevails is there anything of that 
has made the London St 


m ri-et in ¢] raat 9 : fr ¢} 
larket, in the real se eo ‘ 


_ 

OCK I x- 

change a 
: 


and shares of every desi ription. 





Sound Currency Association.— 
committee of this 


ta meeting of the executive 
on March 31st a resolution 


association 


was passed expressing the hope that, should there be a 
realised surplus at the end of the current financial vear, it 
se 1 i 

will be used in part to redeem gradually the redundant 


currency now existing until parity of exchange has again 


i al a. i. ell a 
en re-established with gold standard 


countries. 





Canadian Trade.—The High Commissioner for Canada is 

lormed by cablegram from Ottawa that imports into 
Canada from the United Kingdom during February were 

orth $11,743,000, as compared with $14,982,000 for 
February last year. Exports to the United Kingdom dur- 
ing the month amounted to $18,561,000, the figures for 
February, 1920, having been $28,062,000. Imports into 
from the United Kingdom during the 12 months 
ended February 28th amounted to $222,000,000. 
pared with $106,000,000 ; 


( anad 


as com- 
for 
I:xports to Australia during 
lary 28th 


55,000,000. 


the preceding 12 months. 
the 12 months ended Feb- 
amounted to $17,321,000, an 


increase ot 
Exports to South Africa amounted to 
$14,665,000, an ine 


‘ crease of approximately $6,000,000. 


The Fate of Upper Silesia.—The final results of the voting 
Upper Silesia have distin tly 


raised the question of 
partition. 


Hitherto the disputants on each side have con- 


cerned themselves almost entirely with the fate of the 
region as a whole. The Germans have argued that it is 


' unit geographically, and that its industries, and 
specially its coal, are indispensable to them: and coal 
Ss now so scarce in Germany that the Upper Silesian out- 
put would more than the home markets, 
which, owing to its distance from them, it had been tend- 


ng to lose before the war. 
that ¢ 


soon recover 


Ub The Poles have contended 
e mining and industrial region already draws its 
‘rw 1, » ’ > - . ; 

pplies of iron ore and pit props, and also of food, from 


nlend ohiel ee 
Poland chiefly, and must do so more and more, and they 


re 


tLe S 
contemplated the erection of 
Upper Silesia has the coke. 
of these memorials even 


an independent 


Poland. 


stocks there was pronounced depression before an) 7 
| 
i 
| 






sacked by the memorials sent by its industrial mag- 
to the German Government in 1917, when the latter 


Poland the iron ore: and one 
urged that the frontier of the 


and ir 
which is the area really in dispute. M. Korfanty’s 
posed frontier gives it to her almost entire; anoth 
mate, based on the vote by commun ssigns 
per cent. of the mines, with 47 per cx their tot 
duction. Should Germany lose all o: 
the local industries, especially chen ; 
the withdrawal of German expert sup: thoug 
doubt the Poles can kee p this if 1 
Germany (and her creditors) will s 
the loss of revenue as well as of coal. 
Butter and Margarine.—The cons f 
this country is undoubtedly increasing. Al ig 
be too much to say that home product 
from abroad have as vet appro e-War 
supplies would appear to be once ' 
price within reasonable bounds, s : 
Imports in the past two or three m € 
far behind the monthly average of ( 
home production is estimated at about 75 
pre-war production. Taking last y 
ever, the net imports were only a m 
upon the two previous years, and only 40 per 
1913, as may be gathered from thi g 
Cwts : 
1913 ..cc00..-e00 4,033,358 .. 25,498,984 .. 1165 
1918 ..ccceeceeee 1,577,603 .. 19,746,240 .. 2505 
1919 .......ese0- 1,556,612 .. 19,814,958 .. 279 
De Sekehecuns .- 1690914 .. 24.21 9 4. «(2864 
On the other hand, foreign-made marg: 
Dutch, is finding its way again into the English m 


the figures being :— 


( 
IDLS ..cccccccees 


1918 ...csescceee 
IDO ..cccccccves 
1920 ..ccsccscees 


The home 


islands. The quantities 
8 Ibs; and margarine, 1 
consumption of butter 
84 Ibs per head. 


‘wts. 


é 
was 17 


1,510,122 .. 


301,650 .. 
458.369 .. 
897,972 . 


production of margarine last 
6,000 tons, or probably a little more, 
average, and that of butter 1,500 tons. 
imports, and we get a total supply of a’ 
butter and margarine per week, which it 1s es 


of 1919, but only a little more t! 


‘ 
} 


an 


required and consumed weekly by the populat = 
per head per year being: ** 
7 to 18 lbs. 


Ibs 


This country has made great oa 
the manufacture of margarine in recent yeaTss but 0 , 
the factories have not been run at full capacity. 
curring competition of the foreign 
creased supplies of butter have had to be con 
The export trade which in 1919 and 19205! 
expansion has relapsed to about pre-war 


0 
929.838 .. 9 


the imports last year being approximately coubie | 


896.008 .. 56 


156,305 .. 1 


1c 


oo wa 


4c ~) 
514.425 .. lz 
vear was! 
per week O! 
Add these ' 
hout 10,000 t 
timate 
e. 
w10N VU: 
> . h e Wd 
Betore the 
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artic le and the 
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Vegetable Oil as Fuel.—The possibility of using vee 
oils as fuel has often been considered, and 
tested in recent years are castor oil, groune” 
palm oil. The two former have not proved ver 


ow ene 
among 
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factory, and ground-nut oil, in any case, would be too | lodged with the Administrator of Austrian Property, Corn- 
expensive; but in the case of palm oil the tests carried | wall House, Stamford street, London, S.E. 1, 
ut recently haye given very promising results. Obvi- | ance with the Board of Trade announcement of October 
ously, it would be a great advantage to be able to use | 21, 1920, should be lodged with him not latet than May 
vegetable oils, for the supply of these is continuous or} 31, 1921. The attention of holders of these notes is 
perennial, differing fundamentally in this respect from | drawn to the fact that no notes issued on or before Octo- 
, mineral like coal or petroleum. Enormous supplies of | ber 27, 1918, wherever they may be held, will rank as 
palm oil are available in West Africa, and the supply in | 

that part of the world alone could be made practically 


in accorac- 


| claims against the Bank unless they are presented through 
| . » q a” ; : 
| the Government of the country in which they are held. 
unlimited, to say nothing of the great extensions of oil | Holders are also reminded that delay in lodging their 
. ° - - ™ j ‘ i ? ’ . 4 . 
palm cultivation to other parts of the world, notably the | notes with the administrator may be prejudicial to them, 
East Indies. Tests with this oil as a fuel were firs oF | especially as the liquidation of the Bank is already in pro- 
Ind rests with this oil as a fuel were first begun | es; Is the liquidat f the Banl ad 
in 1914 and resumed again after the war by a Belgian | gress. 
| 
' 
| 





company, the Omnium Africain—since amalgamated with 

another Belgian company, the Belgoleum, and now called Cammell, Laird’s Report.—The report of Cammell, Laird 
. ° . . 2 ™ ° ’ . 2 ail. , sais 

La Compagnie Generale du Congo. It has a total capital | ang Co., for the year 1920, records a fall in profits to the 

. . . > . ’ @ ) ’ I 

: oar oe its chairman is M. Renkin, the late | lowest level recorded since 1914, no explanation of which 

elgian Colonial Minister. A large English firm is also | j, given. During the year the ordinary share capital was 

interested in the same problem, and has carried out some | jncreased by £669 -36, and an issue of £600,000 7} per 

tecte in tha . ee pe 3 . oo - ts ary : i — fs ’ 46 » < « , ‘ xX 9 in| 
— . ( —“—° whic h have proved very satisfac tory 30 cent. five-year notes was made in June. How the company 

Both companies are largely interested in the oil |has fared since 190; may be seen from the following 

palm industry, and the production of palm oil and palm | yapje -— . 

Lbearnal . . e < . 

xerneis, and were not slow to realise the great economic 


mportance of being able to use palm oil, especially low- | pret, | Deb. | Pref. | daaiaal Ord. | paip| Carried 
grade unrefined palm oil, as an engine fuel. The matter i De. eaten Bee i 
a etic ° - ae . “ . —————— - - eee — — } = ; — - _ } 
is of particular importance in the Congo and other parts + £ Re ne %, ee 
of the tropic here : . icine 269,807 | 38,000 | 58,198 | 60,415 |105,392 | 10* 39,978 
in) tropics, where fuel, both for industrial purposes 7 es 349.280 | 75.500 61,261 86,126 | 114,767 10* 48,053 
[ ls f rive avionti : TT c me 7 77 025 %) 6% i 9 CL WR 
‘ nd . ior river navigation, is extremely costly. The rene beoeee orneees on oa onan 3,631 - ane * in a . 
ew tuel should be of the utmost value in the develop- | 1909..22022222..: 128,740 | 78,025; .. | .. | oo | «+ De 120,606 
ment tropical j ries e : ° Sas 296,861 | 78,025 | 86,531 io 2 Sew 0 ke 9,39 
a a industries. Phe engine-running tests | jg)9°77007100007 198.987 | 78.025 | 91892) ee Bc, 768 
cre Carried out in Brussel ; with an 8 PES TOE aicckknd ones 223,014 | 78,025 (122,522; .. | .. é< 55,534 
mine, the Dr ‘ ar oe +i dt ase ais 252,151 | 83,025 | 91,892 | 68,602 | 28,692 2% | 37,775 
gine, the rott, which is a_ two-cycle semi-Diesel | 1913.°°....: 320,924 | 83,025 | 61,261 | 100,000 | 86,075 74 | 25,937 
fngine of simple design <¢ str : one Ye} i adcsaesonces 386,866 | 83,025 | 61,261 | 100,000 | 114,768 | 10 | 51,450 
oe " r de ign and strong construction. Palm  kebempiniaieeneet 404,397 | 83025 | 61;261 | 100,000 |114:768 | 10 | 94.494 
Js not entirely liquid at ordinary temperatures, so that | 1917.-.... aa 391,148 | 83,025 61,261 | 190,000 114,768 10 74689 
IS necessary ¢ : ae . Ra tovscrcaween 365,089 83,025 | 61,2 00,000 | 114,768 0 | 78,825 
becessary to have a specially heated feed tank for | 1919°..1) S7TtT"") 3ge'031 | 83,025 | 61/261 | 50,000 |175,033| 10 | 93.637 
‘eping the oil in a perfectly liquid state; and for the | 1920.......-......| 345.657 | 83025 | 61261 | 31,500 1188057 |_7 1 __71,471 
ne reason it has so far been found necessary to begin | * Free of income-tax. 


ind er th i . : - . , ee : sre { 
_ el d ine run with ordinarv petrol. A small petrol i Profits are show n alter providing special and ordinary ce- 
_. «1S therefore provided in addition to the palm oil tank. | preciation and adjusting excess profits duty. A year ago 
it was Poy ¢ . e * e . - . oun saent met ae 3-A ' _ art set 
‘s found that low-grade unrefined palm oil containing | £50,000 was appropriated to special development account. 


a COMna: a . a Che's ad : af ‘ . ar <7 oT 
__iparatively high percentage of free fatty acids could | This year £31,500 is written oft the discount and expenss 


, “a the fatty acids being almost completely burnt, | of the five-year note issue. [he rate of dividend on the 
and ¢ ne oe e < - e . “a e 7 soo : . — 
ee Was no corrosion. This new use of palm oil | ordinary shares is reduced from to to 74 per cent., bu 
eines | 


therefore encroach to any marked extent on the | owing to the increase in capital the distribution requires 


upplies of edible oils and fats, but it will have | over £13,000 more. The balance-sheet shows increases 


> COMpete 


' orld’s S 


with the soapmaker and other users of in- | of £878,800 in creditors, of £:1,124,000 in the property 
ae = total amount of palm oil at present | item, of £672,300 in stock-in-trade, and of 4 583,900 7 
130,000 ce Vest Africa is between 140,000 and | debtors, while investments in subsidiaries, &c., stan 
Course. has.” and this new source of fuel oil cannot, of | £314,500 lower. [he report states that the —— 
fuel problem ba “oe great significance in the world’s | with the Government for the ar quisition of the Nations 
m as a whole—at least, for the present. But Ordnance Factory at Nottingham has been completed, 
and tape oe practical importance in the Congo, | and that the factory is well supplied with orders. 
used as fy ut the possibility of other vegetable oils being | 
Bar | British Dyestuffs Corporation. — The report of the 
| British Dyestuffs Corporation, Limited, for the year ended 
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Nnounces that : Bank Notes.—The Board of Trade | October 31, 1920, has just been issued. The report shows 
eee. av all currency notes issued by the Austro- | that the surplus revenue available for distribution amounts 








. the Ue or before October 27, 1918, and held | to £610,927. Dividends on preference shares will absorb 
ited Kingdom on June 15, 1919, if not already ' £191,006, and the directors recommend a dividend of 8 














# 


CE REIN 


Te Sacer Sag dtp 


FE LBOR I ABA. ei apo Lbs, by: 


ie 


PAE cate 














—_— 
T in A r f+) sr, REVENUE of the UNITEI KrxGpom in the undermentioned periods of the Year « 
as compared with the c rresponding pe riods of the preceding Year. 7) 
Quarter from January ] to March 31, 1921, compared with Year ended March 31, 1921, con pared with ; 7 
the corresponding Quarter of the preceding Year. 7 ; preceding Ye 
rter endin uarter ending Year ending Year ending : 
Star si, 1921 Wier 3], 1920°,  Mnorease. Decrease. Mar. 31, 1921. | Mar. 31,1920,  Imerense. Decrease 
ernerninnincenemvent eT ae i é é é el ee san 
c 32,670,000 37,883,000 5,213,C00 134,003,900 249,360,000 
—— Sih ihe 50,292,000 39,007,000 11,285 285,000 ee 199,782,000 133,663,000 66,1 - / 
Motor Vehicle Daties....... Abyo 34,000 — 1,871,000 41°729,000 40,904,000 ei _ 
: E 1,563,000 13,434; 871, 129, 904.0 825,000 
Estate, hc, Duties ...20..0.002-. 22,000 8,487,000 8 1,205,000 26,591,000 22.586 000 4,005.60 
Stas ... 2... eceeececececceences 7,282, 487, ; 
Kam Tax ..cccccsccccccccsceses 550,000 560,000 oe 10,009 650,000 680,000 
SEEN sietsessnsursgesans 550,000 1,610,000 60,000 1,900,000 1,960,000 
Property an ya Income Tax (includ oo - 394,146,000 359,099,000 a 
tow Saner-Tax) ae 237,324 000 221,955,000 15,369,000 os 33, 59,099,00 3 
iain. ...... 62,827,000 87,219,000 £000 24,392,000 | 219,181,000 290,046,000 = 
Corporation Profits Tax ....... 650,000 i cal — 311,000 | 20.000 663,000 
Land Value Duties .............. 311,08 Be | ’ 36,100,000 3) 000.000 ° ae 
Postal Bervice .........+.+s005+ 11,200,000 10,302,000 900,000 . hy O00. 100.cf 
Telegraph Service 1,15¢,000 1,300,000 150,000 5,200,000 4,850,000 350,00 
nae. Soneneeeverens 1'400.000 850,000 1,450,000 8,700,000 8,300,000 
Telephone Service ........+++.+. FW, 6.0 0,000 660.000 680.000 ‘ 
Crown Lands .............+-+++. 150,000 160,000 acy ’ ,000 ; 
Receipts rom Gundry Loans, ser, sera | _19 672 ose | 1004012 
Special Receipts ........ 15,506,074 6,681,842 8,824,232 . 29,779,377 15,947,910 15,851,4 En 
a > 7,607,169 5,624,377 1,982,792 - 25,389,142 16,050,427 9.3387] : 
Spe cial Receiy ts 88,032,022 205,600,457 . 117,568,435 287,939,795 264,779,032 23,160, 7¢ ; . 
"537,180,958 643,319,677 | 46,101,696 152,240,435 | 1,425,984,666 1,339,571,381 173499945. toma ) 
: ee a ee ~ 
Net Decrease, ,£106,158,739. pee oar Net Increase, £26 415.28 
nes <> ilies eaten g the R: PTS and the IssvEs out of the | XCHEQUER in the Year ending March 3 
5 mpared with the preceding Year, 
is Year ending | Year ending ISSUES, Yea nding 
RECEIPTS Mar. 31,1921, | Mar. 31, 1920. Mar. 31, } 10 
| z£ z£ Expenditure— £ a 
Balances in Exchequer on April 1— Permanent Charge of Debt ............ eeee 24,500,00¢ 77 Tr 
ee | Oe 7,159,773 11,065.824 ee i A Se Ee occavesecceeossc 325,098.61¢ 260,656 ; 
Bank of Ireland ........ccccessccscccccses . 2,209,324 1,733,682 Road Improvement Fund ................- 8,936 68 : 
— —- + Payments to Local Taxation Accounts, &e.. 10,785,5¢ 7 
9,359,097 12,793,506 ee eek cee net 6 929,793 > 
Other Consolidated Fund Services.......... 1,796, 1 p 
Gapply Services ....ccccccccccccsccvcccccces 817,35 1'000 x 
Revenue, as shown in Account. .......++. eoe-| 1,425,984,666 1,339,571,381 Totel Expenditure chargeable against —————___ —-____—__ 
ROVERES. oc ccccccccsescccccccescooce 1,195,427,877 Ti 
Temp y Advances me aid— Temporary Advances— 
Bu tion oun ; - cnpemeesk 5,310,000 2,190,000 TMD. cccosecneneesdoovencersosesncccsees< 5,350,000 0,000 
Intere ! Exe! e yner ‘Bonds under the Interest on Exchequer Bonds under the 
‘ tal Expenditure (M¢ Act, 1904. 169,818 169,818 Capital Expenditure (Money) Act, 190}.... 169,818 18 
Money Raised by Creation of Debt— Issues to meet Capital Expenditure— io 
For Capital Expenditure Issues— Under the Telegraph (Money) Act, 1913 & 1920 5,900,000 2 m 
Un a the * Pelegrap h (Money) Acts, i913 Under the Post Office (London) Railway ; 
d 1920 wabaveus 5,900,000 2,565,000 Bab, TEES ccoccesccccccse cocecoscoccescces 144,00 2.X0 
Un ie »r the Post Office (London) Railway Act Under the Housing Act, 1914 ............- 43,000 0 
DP Pht endeseteedeesuoercensesevtensee 144,000 152,000 Under the Anglo-Persian Oil Com Ps any (Ac E 
U nder the Housing REE BESe. wcesewevcccns 43,000 56,000 quisition of Capital) Amendment Act, 1919 Q 
Under the Anglo-Persian Oi] Company (A Redemption of Unfunded Debt— 
quisition of Capital) Amendment Act, 1915 2,050,009 Treasury Bills for Supply (exclusive of 
For other Issues £7,340,008 paid off by the National Debi ae 
By Treasury Bills for Supply............ coe. 4,099,649,000  3,146,097.000 Commissioners in 1920-21) .... ......00 4,079,624,00C 2 x0 
By 44 per Cent. War Loan, 1925-45 ....... 135,910 War Loans, Excheauer Bonds, &c., under : 
By 4 per Cent. Funding Loan, 1960-90...... 270,552 230,875,495 Section 4 of the Finance Act, 1917 ...... 76,291,637 4 
By 4 per Cent. Victory Bonds ............. 769,061 243,926,715 Principal of National Savings Certificates . 30,400,000 _ 24,290,000 
By 5 per Cent. Exchequer Bonds, 1920.. is ° Principal of Exchequer Bonds paid off 28,212,643 106,544, 44 
By 5 per Cent. Exchequer Bon ds, 1922 | 15 1920-21. 1919-20 
By 6 per Cent. Exchequer Bonds, 1920.... : 30 5%,,1919 .. _ e» £16,214,865 
By 53 per Cent. Exchequer Bon ae, 1925 258,784 €6,957,000 5°, 1922 ° 19,754,001 
By National Savings Certificat 6, 1920  £2.986,808 62,110,000 
Under War Loan Ac ts, 1914 t ce cone 20,760,794 72,310,000 3%, 19230 . 8,566, 1K 
Under Finance Ac _ eecceces 20,370,000 5%, 1920 ee . 25, 25,835 
Bg National War Bonds... bah dueanbaeees 140 52,164,596 Other Debt under i War Loan Acts, 1914 
Ky Treasury Bonds 22,584,233 ee DL «totincusticieigudcadunenhneseetine 93,887,020 7 
By Other Debt created under th e War Loan Principal of American Loan under the 
RULE CREED sovesseennsseosncsescce 47,078,090 250 733,051 American Loan Act, 1915 ........++000 §9,229,221 
Ways and Means Advances.........-sec0-. 1,464,976.000 1,979,080,600 Ways and Means Advances Repaid ...... 1,515 374,000 2,22 
Depreciation Fund, under the Finance Act, - 
Ang!o-Persian Oil Company— SET sevecesssseasbns veveneusen 31,920,268 Zo Wee 
Dividends on Shares Acquired.............. 427.7 290,748 Anglo-Persian Oil Company— 
Issued under the Anglo-Persian Oil Companys 
Repayments— " a . (Acqu ition ¢ f Capital) Amendment Act iit ‘: 
ae . oe Canal Drawn § ares .. sseaee 9.225 ection 3 t catia 427,75 5 
i> unard Le . SOeséeennen 30,000 130,000 Issues under the ‘Fund Act. 
Do East Africa Protectorate Loan... 5,940 5.940 ses under te Gil Contingencies aaiades 20,000 
Do Issue s und r Civil Contingencies Fund ae Issues to National Debt Commissioners t 
Act, 1919 o0 tates eee. 5,000,000 30,010,186 Reduce Debt— - = 
Do — Sottement Fa lites) Ac t, 1919 Wie 879 Se z Canal Drawn Shares Repayment...... 7,8 e 
? = ian — tion 99 (4) of the cate nard Loan Repayments........... 130,006 
D ‘es » 1920 reoereovecvsces 6,877,125 S E ast Afri ica Protectorate Loan Repayments 9,99 7 
emnity 400 China Indemnity 
Inte ~—_ Proceeds of National Savings Certificates 
ere e ~s Issued under Section 59 (4) of the Finance a 
- oe See i By Ri a a AE ARON 10, 285,00 
Act, 1920 24.62 Old Sinking Fund, 1907-8— 00 
Issued under Section 9 of Finance Act, 1908 . 
Old Sinking Fund, 1910-1! — 
Issued under Section 16 (1) (6) of the Finance Pa 127.000 
Pu scndkéneshanninabnenednniasspnuaiien 322,7-6 se 
} _ 1921. 1920, 7,133,052,799 7,522,910,42 
Mar. 31. Mar. 31. 
Balances in Exchequer— | £ £ T 
Bank o f England ...... 2.591.051 7,159,772 
Bank of Ireland ...... 483,455 2,209,524 aise 9 39.097 
3,074,506 amet 
4 7,136,127, 7,432.27 "7.13%.127 305 7,432,279 
MeEx.- £ : 
Floating Debt outstanding March 31, 1920 .......... 1,312,205,000 E 
Mar.3 . Mar. 3], . iss 
Ways and Means Advances outstanding— “a nae . isa : 
heed ices by Bank of Engla .. ee 
: Advat es by Pr ; c De partn ts 154,489,000 201.887,000 i 
Treasury Bills outstanding. ...............sssssseeseceeeececoccy 1,120,841,000 1,107,318,000 é 
Total Floating Debt outstanding...................... l, 75,330,000 _ 1, 312,205, 000 : 
Net reduction ........ 36,875,000 


Exchequer Re 


I $ 3 
Treas: ry, March 31. ae lades £1,333,000 
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eipts from Treasury Bon is t March 31. 
» the proceeds of which were not carried to the Exchequer within the period of the account 





























22,584,233 
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on the preferred ordinary shares, which will take 
6.610. This leaves a balance of £#:203,305 to be 
vied forward. The report states that during the two 
oats company’s existence a total amount of 
. «86 has been written off the values of the associated 
~-"nies’ buildings and plants. On turning to the 
_noeesheet, it is noticeable that preliminary expenses at 

-, e<2 remain unchanged from last year. Total assets 
a ;mount to £10,719,601, as against £8,119,622 a 
-ago, The principal item in assets, being shares in and 
snees to associated companies, has increased from 
«822 to £8,737,907- In the separate statement 
ae showing the position of these associated com- 
oe it is satisfactory to note that stocks at 43,988,544 
‘taken at cost or market price, whichever is lower. 
value of goodwill remains unchanged, however, at 


000,000. 


r cent. 


f the 


se 
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English Gas Companies: A Correction.—In an article on 


sh gas companies which appeared in the Economist 


4 ~ 
March 12th on page 560, it is stated that ‘‘ The Gas 
ation Act of 1920 gives power to the Board of 


fe to substitute for the present sliding scale a charge 
ed on thermal units.’’ This should read that the Act 
gives power to the Board of Trade to substitute 
the present basis of the sliding scale, &c. We regret 


™m! | 
mission. 


120 


Trade Conditions in South Africa. — The Standard 
k of South Africa supplies the following information 
garding trade conditions in South Africa :—Business 
.enerally throughout the Union is very quiet, and the 
ditions which prevailed during February still obtain. 
agricultural outlook has improved owing to good 

s, but the crops of maize, Kaflir corn, and tobacco 

| be below the normal. The wheat market is quiet at 
sod per bag of 200 Ibs. The fall in price is due to the 
rchase of Government flour by millers. The demand 
unker and export coal is slackening. Transvaal and 
al coal mines show a decreased output. Some cargoes 
English coal have been landed at Cape Town for 
nkering business. British South African imports and 
rts during 1920, as compared with 1919, are as 


we 1919. 1920. 

£ £ 
AINPOCES .nccccccesccscecce GRTSOGG0 .. 107,502,039 
EXports .ssecesccescccss 99,358,803 .. 81,419,036 
MOGEBOTES cccccccccecscs 4,031,770 .. 4,639,961 


proportion of the 1920 imports from the United King- 


“Was 54.2 per cent., from British possessions 11.2 per 


and from foreign countries 34.6 per cent. The 
eCsponding fio nc f E é 

ponding figures for 1919 were 45.3 per cent., 15 
cent., and 39.7 per cent. respectively. 

—————_—_—_—=a 

\ a) . . 
‘ RECORD” programme has been arranged by Mr 
r ‘ 1 


ge Robey for the great matinée concert, for the 
‘spaper Press Fund, to be held at the London Coli- 
mon Sunday, April 10th, at 2.30 p.m. Tickets can be 
at the Coliseum and at all the agencies. 
dashietneiete te ee 
fifth Swiss Trade Exhibition will be held in Basle 
+ 7 roth to 26th, Intending visitors should apply 
© Swiss Bank Corporation, 43 Lothbury, E.C., for a 
‘Yers’ Card,’’ which will unable them to obtain special 
facilities, &c. 


Ked 


sort 
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‘ — STATES.—RAILROADS STATISTICS— 
corr PPLY AND EXPORTABLE SURPLUS— 
we ON CONSUMPTION, 
Bi (FROM OUR CORRESPONDENT.) 
New York, March 18. 

ts of railroad operations in January, as 
a ‘minary reports now available from most 
or = Carriers, fully explain why the railroads of 
seeking. ow, compelled to adopt drastic economies, and 
Kes which the. aol to reduce the abnormally high 
400ur for man 5 lad paid to both skilled and unskilled 

“any Months. Figures compiled by the Bureau 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital (fully paid), Surplus and undivided Prefits 


$25,000,000 


This Bank finances exports and imports, buys and 
sells foreign exchange, cable transfers, etc., and makes 
collections on all parts of the world. 


LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Led 
Barclays Bank, Lid. 





Ne ' 2 : ; Bip Saas 
of Railway Economics, based on returns of 143 Class I. 
roilr } nre \ , ror } ~ = - ‘ } 
railroads, representing more than 75 per cent. of the total 
mileage, show a deficit in net operating income, after 
taxes and rents, of $3,120,000 approximately, as against 
a net operating income in January, 1920, of $42,751,000, 
a decrease of about 107 per cent. In the preceding month, 


December, 1920, all railroads combined showed a net 
operating income of some $10,225,000. That total was 
about 25 per cent. less than in the corresponding month 


of I9g1Q9. Gross revenue in January, amounting to 
$370, 223,000, was about $21,000,000 or 5-4 per cent. less 
than in January, 1920. As compared with the latter 
month, carriers in the eastern district showed a gain in 
operating revenues of 2 per cent. approximately, but 
operating expenses increased nearly 8 per cent. ; southern 
roads’ earnings fell off almost 7 per cent., while their 
expenses increased 8 per cent.; western railroads’ earn- 
ings were 15 per cent. lower, and their operating costs 
increased about 44 per cent. The net operating income of 
eastern carriers decreased 149 per cent., that of southern 
lines 78 per cent., and of western roads 110 per cent. 
Statistics covering the year preceding Government con- 
trol, the 26 months of such control, and the 10 months 
since the carriers were returned to private management, 
furnish some very striking and, in some respects, almost 
incredible comparisons. For example, gross earnings 
for all railroads jumped from $4,014,142,172 in 1917 to 
$6, 234,040,000 in 1920, W hile net operating income declined 
precipitately from $934,068,770 in 1917 to $62,264,421 in 
1920, showing the tremendous shrinkage in a period of 
three years of more than $871,000,000. Operating ratio 
soared from about 66 per cent. in 1917 to 934 per cent. 
last year. The aggregate pay roll alone, which amounted 
to $1,739,482,142 in the year before Government control, 
was increased to §2,600,000,000 in 1918, was again 
augmented by $200,000,000 approximately in 1919, and 
reached an estimated total of close to $3,600,000,000 in 
1920—an increase of no less than $1,860,000,000, roughly, 
in three years. Interest charges, that is ‘‘ compensation 
paid to capital,”’ which approximated $419,000,000 in 1917, 
or about a quarter of the amount paid to labour, steadily 
mounted during the same period to $475,000,000 (partly 
estimated) in 1920; the sum paid in wages last year was 
nearly eight times the latter figure. The total distributed 
in dividends fell from about $320,000,000 in 1917 to 
$278,000,000 (partly estimated) in 1920, while the interest 
paid on unfunded debt, consisting of short-term notes and 
bank loans at much higher interest rates than were paid 
in preceding years, was more than three times as great in 
1920 as that paid in 1917. 

Owing to decreased traffic resulting from 
depression, the higher freight and passenger rates put 
into effect September 1st have not yielded as much 
revenue as expected. Public sentiment would oppose 
anv further increase in ratés under present conditions, 
especially since railroad labour, so far as wage scales 
and agreements are concerned, is still on a war-time 
basis. Latest developments in the movement to reduce 
wages indicate that the United States Railroad Labour 


business 


eect ae 
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criterion, 





684 THE 


“11 1 
Board will be 
} “ay > < *m™m 
in the case ot some ot tne largest Ss) tel “ ed 
; ‘twee . road Manh« rs 
neve! ences between rauroc g 
them. \W henevel! 


and employees fail 
under the law, mus é , e 
af they insist on wage reductions, as they ae 
will. Most of the conferences W hich Have sage nat a 
are yet to be held, but if the refusal of the New Yor 
Central’s unskilled labourers to accept a wage cut Is an) 
union employees generally will not acquiesce, 
without a contest, in the sweeping reductions proposed 
by railroad executives. Such reductions, 1 granted, 
would wipe out practically all of the increase authorised 
by the Labour Board last July. In the meantime, a 
thorough investigation of the entire railroad situation, 
with reference particularly to what has happened since 
the carriers were turned back to their private owners, 1s 
contemplated by the Interstate Commerce Committee of 
the United States Senate. 

Figures summarising the North American 


asked to settle the controversy, at least, 
. it not all olf 


conte? - re 
to reach an agreement, the railroads, 
t seek relief from the Labour Board 
undoubtedly 


wheat crop 
supply and surplus, published this we k by the United 
States Department of Agriculture, indicate the amount of 
wheat available for export up to June 30th. The United 
States 1920 crop is placed at 757,000,000 bushels, and 


1920, at 109,000,000 bushels; 


the carry-over on July 1, 
the Canadian 1920 crop is given as 263,000,000, and the 
September 1, 1920, as 4,000,000 bushels, a 


Domestic require- 


carry-over, 
total supply of 1,163,000,000 bushels. 
ments (bread and seed) of 615,000,000 bushels for the 
United States and 105,000,000 for Canada, aggregate 
720,000,000 bushels, leaving a surplus for the crop year 
of 443,000,000 bushels. After deducting 275,000,000 
bushels cleared from seaports up to February 12, 1921, 
there remained on the latter date 165,000,000 bushels for 
export and carry-over. Bradstreet’s, however, gives the 
exports from July 2, 1920, to February 10, 
292,000,000 bushels, which would indicate that 
portable surplus and carry-over amount to 
151,000,000 bushels. 


I92T, aS 
the ex- 
only 


Census Bureau returns of cotton manufacturing opera- 
tions in February show that further improvement took 
place in that month in domestic consumption of the 
staple and in the number of spindles active. The con- 
sumption of 385,563 bales represented a gain of 5 per 
cent. over January and of 30 per cent. over last December, 
but a decrease of 25 per cent. compared with February 
a vear ago. During last month 32,458,528 spindles were 
active, an increase of 3 per cent. over January and of 
8.6 per cent. over December. 








FPRANCE.—NATIONAL FINANCES AND GERMAN 
REPARATIONS — COAL OUTPUT -—THE TRADE 
BALANCE—THE BOURSE. 


(FROM OUR CORRESPONDENT. ) 
Paris, March 20. 
Tue report which has been drawn up by M. Henry 


Chéron, the new Rapporteur Général of the Senate 
Finance Commission, not only summarises in convenient 
form the present situation of French national finance, but 
it marks a new departure in the attitude of France to- 
wards Germany which is significant of the present temper 
of the country. Whereas M. Klotz, the Finance Minister 
of the previous Cabinet, used as his slogan the confident 
statement that ‘‘ Germany will pay,’? M. Chéron has won 
universal approval by adopting the stronger phrase, 
‘’ Germany shall pay.”’ 

His report shows that whereas the French Consolidated 
Debt amounted to less than 28,000,000,000f on August 1, 
1914, it had reached on March 1, 10921, over 
300,000,000,000f (including 83,000,000,000f of external 
debt, calculated at the rate of exchange prevailing on 
February 28). The floating debt, which in 1914 amounted 
to =1,608,000,000f, was on March ist this. vear 
©1,000,000,000f, exclusive of 25,000,000,000f owing to 
the Bank of France (both these sums being included in 
the total previously mentioned). To these colossal sums 
must be added the increased cost of pensions, &c., which 
before the war was 340,000,000f a year, and is now 
msg ¢ at 740,000,000f, while it must inevitably reach a 
-_ erat aay — enn will not be known 

» 1924, atest date when pension 
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[April 2, 199) 
claims can be sent in. Further, 1 


; the Senate Rapp, 
estimates that the number of invalid ee 


: : “4as to De m 
a result of war will be between | 
the number of widows about 700,000, thy 
parents and grandparents entitled t. 
700,000 also (each couple counting as 
the groups of children who have los: 
mother as the direct result of hostilities vill be aban: 
M. Chéron estimates that at least 60,000,000,000! © 
be required to meet these various cat: g pena 


‘21a ined 
» 500,000 al d L726, 
MMe 
number 
Pensions 
unit), and , 


= 
Doth father 


«il 
The Rapporteur anticipates that t) 


he Budget fo, 
and subsequent years will probably em! 

tional taxation, if the finances of th int 
restored to anything like a healthy conditios H 
demns further inflation of the note issue, “ the ex 
means Of raising money and the method that demapy: 
least effort in the way of courage and IMagination 
part of a Government, but which is at the same t 
most expensive of all loans: 


l€S Of pens 


expensive to those y 


W 


voluntarily and unconsciously submit to it, and co 
the State that has recourse to it.’ Ip conclud 
report, M. Chéron insists that it is a matter of 


death for France that Germany shall be made: 
Figures are now available showing th: 
extracted 


from the French mines durine 





: ~ GLO 
as follows — 
Pas-de-Calais mines (intact) ....cccccccscccccsccccece, 730v6e 
Nord and Pas de Calais (mines wrecked partial "a 
wrecked by war)........ Cccccccece coe eeeeeeeees 2.44753 
St Etienne coalfield ee mvethewnsecune ccoese 3,565.28 
Other French coalfields...... ‘ sila phan loin tie Oiee anna 8 785 48 
Lorraine coalfield ...... eeeeosveces ° nenendeceuees 3.1745% 
a 25,274.98 
Mines in Sarre coalfield ............ ch eacNiaamanid coccee = 9,410.8 
34,684 
These figures show the net extraction after deductizy 


Ihe total output, exclusive of the Sarre Bas 
shows an increase of 797,538 tons, as compared wit 
when the total French output was 24,476,766 tons (ag: 
40,844,218 tons, lignite included, in 1913 and 29,70, 


waste. 





in 1914). In the Sarre Basin the total output has rise Mice 

no » in > aie , ‘ otal heat | Baia 
during the year from 8,970,848 tons to 9,410,433 tons Com: 
an increase of 438,585 tons. The total number of workes Bm - 
employed in the French mining industry on December are 
1920, was 224,468, as compared with 176,072 7 
he > . . : > - . “mn! » h »] \ r c 
these inc luding 143,405 men employ d be ae g Bain 
(against 113,240 a year ago) and 81,063 (against 62 Do 


on the surface. The amount of coal consumed by & 
mines themselves and the miners during 1920 
3,838,486 tons, or 15 per cent. of the total output. 

The French foreign trade returns for the first t 
months of 1921 show that for the first time for ma 
years the trade balance is in favour of this country. 
two months figure show a balance of exports over 
ports amounting to 185,663f. This is largely ” 
course, to the fact that the present deplorable pos , ; 
of the france has practically killed the normal imp 
while it has at the same time proved greatly bene! 
French trade with England, the United States, 
Holland, Belgium, and other countries whose ~ 
is favourable to them. The detailed figures are 45° 
(in thousands of francs) :— 

IMPORTS. 
First Two M 





1920. ‘Iga. Deen 

Food materials ........++0+++++ 1,487,158 .. _ 732,872 «0 

Raw materials necessary for trade 2.645,501 .. 1,904,498 556 oe 
Manufactured articles §......++++ 1,515,696 .. 999,00 +» E 
« ae 949% Co Ag 
Total .....sccecccccecess 5)646,355 +» 5,596,599 -» © Ee 


Exports. 
First Two Months 0! 


1920. 1921. Ine 
ONE CORES. .cisccamadboenes 280,566 .. msl 5S es 
Raw materials necessary for trade 655,224 314 2 


224 .. 3 
Manufactured articles .........+ 1,666,785 .. 2,305.21 5S 
Parcels post...ccscsescscsceceee 155,202 -- 200,679 -» 


meena 10 
RE. .csctcrsscisesesscs RANT -. SEAT 
. ; ather more % 
Owing to the holidays the Bourse was rather —ers 
this week, but despite this stocks were eae inprore 
maintained. A reassuring factor has been ¢ thot 
ment in the position of New York, and it 's 
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April 9, 1921.) 
rn mic condition of the States may be 
nch Funds closed rather ener than 


PEK, the Three pe r Cents. fini s 


“ep ee Se while other State securities continu d 
gainst 57-93). noe ‘| Souther dist 
: d Banks were weak and closed rather Guily, 

{ dit Lyonnais being at 1,525, aS against 1,535, and 

sanque de France at 1,375, aS against 1,305, whi 

 Darisienne stood at 940, as against 948. Silvers 
little change, Nord and Orleans being less in 

! the first standing at 920, as against 938, and | 
S-:, as against 884, while Est and P.L.M 
re demand, standing at 635, against 615, 

“- ainst 785. The position of shipping is 
Metallurgical undertakings showed little change 

ere was a slight fluctuation in some groups. 

\iines, despite the weakness of the metal market, con- 
ed demand. Tintos closed at 1,330, as against 


_arz Roléo at 725, aS against 712, and Penarroya was 
nd at prices varying between 1,000 and 1,015. 


eturns of the Ban! < of France for the last week, the 


| vious week, and the corresponding week of 1913 are 


ws 


DEBTOR. 


Mar. 14, 1921. Mar. 17,1921, Mar. 20, 1913. 


Francs. Francs. Francs. 

© Cspital of the Bank...... jou 182,500,000 «. 182,500,000 .. 182,500,000 
© Profits in addition to cay ital wee 20,403.923 oe 20,403,923 8,006,146 

E Reserve .... axes 22,105,750 oe 22,105,750 .«. 22,105,750 

Reserve of landed prc pe cao 4,000,000 .. 4,000,000 .. 4,000,000 

Bpecial Reserve .........+ss000% 8,407,444 oe 8,407,444 .. 8,407,444 

Sinking Fund account (Law, 

December 20, 1918).......... 774,948,854 4. 799,767,394 oe ee 


for Sinking 
und for advance to State .. 

= ementary Sinking Fund for 
interest (Law, Dec. 20, 1918).. 


421,121,481 .. 386,736,016 .. 


6,047,472 .. 6,047,472 .. 














sincirculation ............ 38,132,816,215 .. 38,245,394,535 .. 5,642,759,465 

ston securities ........000% 62,059,697 .. 59,936,152 .. 22,279,586 

re 969,363 oe 1,221,780 .. 3,936,332 

PONIES ccccvccesccces 39,668,282 .. 64,267,931 .. 184,951,424 

t acc a a 1,953,190,145 .. 1,995,873.710 .. 533,5'4,685 

’ branch banks .......... 1,150,773,812 .. 1,091,722,710 .. 75,950,358 

BDi eee 5,634,752 .. 5,925,687 .. 2,345,873 

i Discounts and sundries .......... 73,237,364 68,150,913 .. 20,537,219 

CF ee 16,101,387 .. 16,101,387 .. 5,435,355 

: in ess atuan can eud de 945,179,202 .. 959,139,795 .. 207,175,454 

Donkin sdwacsidbens « 43,819,165,147 .. 43,937,702,605 .. 6,923,925,291 
CREDITOR. 

Francs. Francs. Francs. 
so 5,769,318,544 .. 5,768,674,107 .. 3,828,126,940 
tan 643,174,982 .. 646,481,820 .. 
ar 1,473,723 oe 2,918,060 .. 64.605 
8c 1,651,397,435 .. 1,622,633,674 .. 629,604,093 
ore 10,373,384 .. 8,944,236 .. 50,608,285 

: . 113,301 .. 84,605 44,168 

pDiscounts in branches .......... 1,197,231,270 .. 1,232,250,746 .. 968,249,812 

p Adjourned payments, Paris and 

ST th vn eb'animidea'ewnaace 275,861,486 .. 300,680,026 .. a 

De vacstvuciuses 12,874,000 .. 27,739,000 .. 15,394 000 

ITILICS 2.000 391,390,896 .. 393,427,866 oe 189,735,565 

: ranch banks .......ce6 1,807,175.408 .. 1,815,812,148 .. 521,797,738 

ga frances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 

f Do \for the WAT) seesesseeeeees 25,900,000,000 .. 25,800,000,000 .. *6,498,500 

; Treas: ry bon in respect of 
Advances to Foreign Govern. 

SE Sb Wiinneeshcade cue cees 4,001,000,000 .. 4,001,000,000 .. oa 

vernment stock reserve ..... ‘ 12,980,750 .. 12,989,750 .. 12,980,750 

Do di SPOOMDIO .....ceccsceree 101,837,608 ..  101,837.608 .. 99,625,305 

indi 100,000,000 .. 100,000,000 .. 100,000,000 

46,725,517 46,708,513 41,320,512 

19,872,392 .. 18,359,587 .. 3,323,948 

8,407,438 .. 8,407,438 .. 8,407,444 

ee eeeeeeerereocccececs 1,667,957,060 .. 1,828,732,417 .. 268,143,627 

SD Milicvencscdun eseeece + 43,819,165,147 .. 43,937,702,605 .. 6,923,925,291 


* Temporary advances floods. 


BANK OF FRANCE RATES. 


Diecount ........... % 

Advances on bullion C77 TTT7teeeesseeees cocccccccce : 

Advances on public securities .. ccccces eccccccccccccccccce 64 
LL 





GERMANY, — REPARATIONS — EXCHANGE AND 
BOURSE—PRICES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, March 21 
Cebiens 


let has 


eee Nas decided not to compensate manufac- 


‘> OF rt 
' “‘porters for losses suffered through expro- 


: seeds sold to _ or less of monies due to them 

he loth, ntente countries. At a meeting on 

“ummoned by the Ministry of Industry, the 

s of the states declared against compensa- 
meeting unz inimously supported this view. 

in the same sense was made by the Minister 


T Indy, 
dustry 
Foreign a Scholz, to the Reichswirtsch; aftsrat; and 


Ssentatiy 


and the 
atement 


“cclarati on, o aniston, in an interview, has made a similar 
Ould mean - - as his reasons that compensation 

< Von 
UNtTIes in the Wf wae 2 collaboration with the Entente 


sanctions,’ 
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National Bank of Commerce 


in New York 


President 


JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over. $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 





increase of the currency inflatio and in general, 
economic and political grounds are against it. Dr Simons 
and Dr Scholz both accept the logic of this decision by 
declaring that new markets must be found for labour, and 
they suggest expansion of export to other countries, in- 
cluding East Europe, and also production for the home 
market, in particular the diversion of labour to building. 
These plans would require a gradual process of adapta- 


tion; and they may be practicable if there is to be, as 
many newspape rs here profess to beli ve... 2 prolor ged 
trade war with such of the Entente countries as follow 
England’s example. But few persons really expect this 


prolonged trade war, and if a settlement is to be come 
to, the adaptation of industry will probably, 
time, only produce confusion. Exporting manufacturers 
are hard for abolition of the re maining 


duties and for relaxation of State control 


in the mean- 


CXDO! 


pressing 


land of ration ne 


of exports, this with the plea that as they are losing 
some of their best markets, they will have to invade 
ruthlessly all those that remain open. According to the 
present programme of non-compensation, it seem that 
export to England will almost entirely cea 

The mark exchange held well during eo past week, 


sterling and the dollar dropping very slightly, and French 
and Belgian franes considerably. The Reichsbank re port 
for March 15th shows an increase in di 
4,170,000,000 marks to 59,398,423,000 marks 
deposits of 5,094,843,000 marks to 20,967,590,000 marks 
Note circulation fell by 23,069,000 marks to 
67,484,759,000 marks; and ‘‘Kassenschein ”’ circulation 
by 261,600,000 marks to 10,393,800,000 marks. The 
except on the 14th, i 


when it was firm and 
show reserve, and had no marked te: 


scounts of! 


and in 


active 
Bourse, active, 


continued to dency 


either wav. The aggregate quotations of loans and 
25 stocks (Frank furter Zeitung’s index) showed a decline 
from 13,684 to 13,647. The percentage index for the 
same securities is 155, quotations on January 1, 1920, 


and the highest intervening point 
The expectation of a 


being taken as 100, 
being 194 on January 8, 1921. 


’ that it would cause a vast | victory in Upper Silesia led to active interest in Silesian 
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6 ) ® = 
1 most stocks in this class | clusion that the deficit on the State system of . 
metal and coal stocks, ~, mm c a yn metal and coal | for the past year will be well EXCess of &.. 
1 omen est Germat tal al Yt 
rose moderately, whereas ; : rine and auto- dollars. The statement does not <r { a 
leanned an vith them enginecring -« ‘ : SS. ha ; a ; == 
stocks cropped, = : ks also declined on the basis | deficit on the Grand Trunk for | \ 
‘ ; ‘ 5 ator Ss alist A mat . 
mobile STOCKS. l otasn tOCcK i bs dan ditions \ merels announces that 5/ million ad —" ° 
reports about home selling . : : : 4 
of gloomy reports abou 3 ; Berlin Hande Isgesellschaft, | to deal with the G.T. situation. However aia 
; niente nee yi the eT i al ‘ . ° “yeas 
favourable annual report i blish its report, sent up| current and overdue liabilities, 
. ‘ £ ¢} or t hanks to publsn its I 7 : . : . 
the first of ‘oS _— sO | licchaft leading with | Current accounts OV erdue, &c., vill ahen: 
tank <tacke wenerally, Disconto Gesellscnalt leading W! a “a adsorb ' 
bank Stocks generails, : ae = aa ane J S 20,000,000, and substantial pavments 
: Five per cent. Wat Loan remainec ’ pa’ it 
' n rise. 1\ nt. . 
——— it. Reichsanleihe dropped | fund and refunding purposes, and a new cay 
on nos t 77.S0, m cent. MC di SeAb daw aes ' . . . 7 ; . “4 9 
uncl d at 77-5% 4 I : 66.40 to 66, 3 per | ture of $12,000,000 will require $12,000,000, 7 
from 65.720 to 05.25, 33 pt r cent. Irom 66.40 tO +3] 1 ] } } ’ , 
ent. from 67.20 to 67, Colonial 4 per cent. rose from | therefore lett $25,000,000 to be swallowed up 
cent. trot yes uf a? Weeae - : Asie a hiio: ion tixed charges and the nen, 
6o.zo to 70. and Savings and Premium Loan remained me obugat a oe eee pecined 
aa eo ad e al ner cent in operation. The Grand Trunk Pacific defeis 
it 83.90. Day monev was loaned at 4; per cent. . : : ig dene) 1 
1 -; cm 2 continuing but is verv irrecular. In parently $19,250,000, the Canadian N nal S2 . 
ne price-tali 1S nuinuine, 1 PY ifies 7 , , 
le pri : wre, te nial at rans ent - 
retail trade the fall is most marked in textiles and cloth- and the Intercoloni : a i. Tra it ital $70 
ing: whereas the price-fall for food produc ts seems to The sums mentioned in the Ol Ick men } 
I > Vi I i pts h« i a ~ 2 ¢ (ere 
have me to an end. except for eggs, which are now |$113,000,000, and there is a 
ave cot! i¢ an iu, i =p? ¢ ~ - ~ re rere nt 
little more than a third of their December price, the $28,000,000, which merely repre ats a : ’ 
Cause be i great in rease in prod If tion. Re tail pri cs justment, and does not require Cdsil. but t 
aus ~ «il i «i i “ ; =a ; ; ’ te best 2 Ti rr 
of other householk pt dur ts. with approximate highest | an unaccounted — ‘ ( t ‘ “73 x » and 
prices of 1920, are, per metric lb :— formation vouchsafed is that e vote is s 
Highest 1920. March 1921. be tterment, new < ae te nm on West } at es. 
R ~ 470 2:70 requirements. Public opinion is t 
MR ct .. 420 ia 2°80 the subject of the railways, and t n 
. > a 9 ° ' . aainae 7 . 
LATO ccccoccvecece eeecsee eereeeee 22:00 esee 12:00 in the 4 oming vears to dwarl ‘ ( 
Corned beef (English 1b)........ 1300 .... 600 ee 
Santos coffee ....seseseeeeeseee 3500 .... 2300 importance. | bo 
NEE dpe xcqenesseesesseeeeves 2800 .... 1800 While there is no sign or prospect of an 
DAIL we ecccccsces eeeeresseccses 0°45 ecee 0°35 trade, reports ota gradual petterment in SINness 
Beams seseseeees tesseeeeeeeees S50 “<en 110 tions come from many centres.  ( trv mer 
as be ve es oveeves ° 4-80 wees 2:00 nine into the citie in laree 1 nh 
~ . ‘ } 111e@S ll hagtTy Cis, 
LPO GH GRE) ccocvcccsces occ Ben -»+- 2000 a Cs - ; berry us 
SORD cececcsccce ish hesebecens 15-00 ‘see 73 they are careful about the prices Wi ich they 
. : ale 1,1 tant | errant 
DUGAP .cccccvce eee reccceseseceos 2°38 eoee 4:20 placing orders of considerable extent. i I yn 
Bread (1,500 gr.) ......-.0e. vee 400 onee 4:00 facturers of men’s clothing think the rst is 
ecehnas | vc} eo pcessenene 1-75 ee 0-64 a good demand “~ reported - sore pty etc cc 
; and furniture, while there has been some improv . 
oleate ie ine ee wal eortneennterntiont The li : ; 4 ate 7 
Sugar and bread are rationed and price-controlled. The the woollen trade. The leather trade has picked u 
price of raw cotton fell on March 19th to 184 marks a but the iron market is still dull. The dist 
kj] t o- narl rembher 4 . - >] ; ; ; : : . of sl E 
KLLO > af 274 marks on December 3Ist, and 534 general groceries is about norn 4 e Dep: 
marks on January I, 1920; and tne pri % of cotton yarn of Labour shows that there is taku g piace ste 
to 40-50 marks a kilo, as against a maximum Of 170-175 | cline in food prices. The average cost of a list 
marks on March 1, 1920; of cotton cloth to 6.60-8.60 foods in 60 Canadian cities was $14.08 at the beg 
marks per metre, as against 17-20 marks a metre on of Februarv. as compared with S1 1.45 at the begint 
} > has ° . £ eae sie / “oO ’ “ 7? = : . —  § 
March 1, 1920. The price of real silk (organdy) on March | of January, $15.30 in January, 1920, 513.75 10 J 
19th was 800 marks a kilo, against 3,100 marks in March, 1919, and $7.73 in Januarv, 1914. The chief de 
= > 9 . . 7 . «il VYied, i J* lic ‘ ' s : 
1920; and of artificial silk 220 marks, against 660 marks. for the past month were in the prices of butter, 3 
, . ‘ +1, - . - - . . 2 . . ~ ¢ . ‘ ‘ 1 ‘ . 
Sole leathe: Was 50-05 marks a kilo, against 140-150 bread and potatoes ind there was a silig ‘ 
.. . Z ' - . ° ’ < » « « , — - $ f 
marks in Mars h, IQ20; DOX calf, 15-22 marks per square meats There were increases in the prices of 
loot, against 65-79 marks; and production cost of boots wood 
per pair, 140-220 marks, against 290-370 marks in April, The Grand Trunk arbitration is proceeding ver 
20 The price fF chemical wr : : ; , tonce f 
fa = prices of chemicals during the last fortnight but progress is being made. Ihe evidence 1s of 2 ng 
lOW oO cl} > r “ertai a . ¢ : ° . . ‘ s e + inter 
show slight declines for certain products and slight in- technical character for the most part, and at inte 
creases for others, but no marked general tendency. railway’s counsel make efforts to secure the adm 
—_____=== of evidence about physical valuation. On oT 
12th, a further effort was made to examine i. 
CANADA.—ESTIMATES FOR 1920-21—THE RAILWAY | (6. F. Swain, Dean of the Engineering Faculty at he 
DEPICIT—BUSINESS AND INDUSTRIAL CONDI-| who was to testify about ré placement values. 
itn G.T. ARBITRATION—DEBATE ON Atwater, for the Grand Trunk, argued that wale 
. ° ie » the Grand | 
.cATTLE EMBARGO. evidence might not be admissible for the G! 
. . . . Rae 2 or ) ler s owing 
(FROM OUR CORRESPONDENT.) it should be admissible for the G.T.P. 11 = a 
oO : =” Grand Trunk’s relation of guarantor. oir \yai 
rTAWA, March 14. - T. White, rejected t 
THe Finar Mini — ' ' with the concurrence of Si: : nite, f 
inance Munister last week present ‘stir Taf ronelv dissented 
a cee se a est — estimates for] qence at once, and Mr Taft strongly d ¢ 
ISCal vear otaling’ S552.0602 »® $2 ° , ‘ ss ehat the f 
i ng 9°2,002,925, of which | Chairman told the railway counsel ** that t! 
$162,439.47 iS uncon Heo nee : ; to 4 
r 49 +75 is u controlled expenditure hxed by statute. long since been settled, and now, ie said, 
nese main estimates are r $2 = : : ae ’ 
a ain estimates are Over $31,000,000 | ss than the | you will consider it not only dead but bu: ed. - 
Da mates. of last year, but, as then, are likely to be | There has been an interesting debate in the’ 
susie aint. % Fs ‘ ee os ttle en 
vollen mm; ially | upplementarv e oo : reich cattle ¢ 
l nater lly by supplementary estimates. There Commons on the question of the British 
are it ne wes in 23 items, and decreases in 17. The most Phe weight of opinion on all sides of the Houst ; i 
oticeable decreases as compared With 1920-21 are over policy of protest ag inst its continuance, ana 
S> = i 1 oe .: . a ; a} . : at “ Y , “on s° me 5 late vet “ 
21,000,000 tor soldiers’ civil re-« stablishment, $s1,2= 2.000 mous resolution was passed endorsing the at . 
Cae mee ~ ; oe : . aes. E ws < . _ rainst 2 
‘OF PENSIONS, $19,000,000 capital account, railways and and present Governments in protesting ab“. . 
inal ? ; shlin A. aa 7 ° . . : . e o o inst a ie 
—— ‘Sy $11,610,000 public works, capital account, marine | which contained an implied slander again . tht ae 
ler . . ‘ . & P . ° . ° ee ho toon . 
cepartment, and over $20,000,000 for miscellaneous items. cattle There were some dissentients, WHO ©” 
But an appalling increase in ane <incle ; : : : . interfere 12 ° 
“~ = appalling increase in one single item has defeated ground that Canada had no business to !nit 1 Mr 
ail the Government’s efforts at economy ; the railway esti- Ry er 


mates reach the record total of 
992,000,000 in excess of last vear’s fi 


gures. 
The Ministers « 


of Railways and Finance published ar 


> oi “- - > > ~ \ a > : : 
explanatory statement with a view to showing that thing 
are n me thierte « 1, cited : cs 

not as black as they appear. Their apologia is some 
ah r? s3 4 . > } 

What vague, but offers no hope of escape from the con 


$168,000,000, or 


was purely a British domestic question, “” 
Smith, one of the best-known sto apepeer ee ind! 
argued that no harm was done by the emats ded | 
the trade in unfinished cattle which !t had ea@ 
unprofitable to Canada. He urged 
encourage the chilled meat industry fs te elgughie 
large plant at Halifax, where cattle could be 
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: their chilled carcases shipped quickly to Britain. The 
~— Mr Meighen, deprec: ated any attempt to stir up 

st England, and declared that no one there 
" we ponsible position now seriously contended that 
adian cattle were tainted with disease. In his opinion 
sbargo was being mi \intained for purely protectionist 
to aoe the hostility which a direct tariff on 
je would provoke, and all he wanted to do, appar- 
was to force the British Government to acknow- 

protectionist guilt. 


agi il in 
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jive their 








AUSTRALIA. BANKING—TRADE—RAILWAYS. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, February 21. 


totals of the quarterly average banking 


ns to Dex ember 31, 1920 (exclusive of the Common- 


Australia), of liabilities and assets within 


n 
DUNK of 





sralia and New Zealand, compare with those for the 
s quarter and the corresponding quarter of 1919 
; December September December 
. Quarter, Quarter, Quarter, 
1919. 1920. 1920. 

sits— £ £ £ 
earing interest .... 127,422,264 .. 146,822,768 .. 141,606,939 
ing interest ..eeeee. 120,816,502 .. 127,384,319 .. 128,738,584 
Total deposits ....... . 248,238,766 .. 274,207,087 .. 270, 345,523 
and bullion........ .. 27,820,837 .. 27,465,456 .. 27, 435, 184 
ralian notes......+. -- 26,550,709 .. 30,073,803 .. 28,020,849 

nder s of other 

s(N. Zealand only) 743,188 .. 830,693 .. 1,008,656 
y ee oe — en “ 
oe ror ee . 55,114 734 -» 58,369,952 .. 56,464,689 
ne. Government ———- ——_——- —_—- - 
_— oe 195,841, 300 oe 251,099, 215 . « 253,875,577 
F crease in deposits during the vear is £.22,106,757, 
hich £.20,591,036 is in Australia and 4.1,515,721 in 
Zealand. Against this, however, the deposits of 
=e Commonwealth Bank show a decrease of £.6,824,555 
\ustralia, owing to the fluctuations in the 
nonwealth Government account. The advances of 
rdinary banks have increased by 458,034,277 during 
vear, \ustralian advances alone being larger by 
$2,097,237, and New Zealand by 415,337,040. Apart 
F the requirements of the country districts, especially 
= New South Wales and Queensland, the increase in 
ces has been’due to the exceedingly heavy imports, 
F- msequence of which trading stocks are on a large 
*, and business houses are bearing on the banks to 
sual degree for accommodation. The proportion 
Fs ‘vances (including Government securities) to deposits 
E \ustralia and New Zealand is exceptionally large, 


about 94 per cent., against 79 per cent. 
be xv’, Q2 per cent 


it. tWo years ago, and 85 per cent. for the 


i914. The advances of the Common- 
{ Australia show an increase of £4,326,244 


a year 


ny fccemMper quarter 
a . 
x 


: € past vear 
ew : cipal hgures (within Australia) of the Common- 
* nh Ban} 


Australia, not included in the table above, 


"7 
AVLOWS t— 


December September December 
Be Quarter, Quarter, Quarter, 
BE Diccncite 1919. 1920, 1920. 





BE Bearing 2S interest. ...... 23,877,325 .. 15,686,266 .. 14,205,502 


a - treeeesees 8,468,704 .. 12,452.446 .. 11,315,972 
Be S2°ings bank deposit 32,346,029 .. 28,138,712 .. 25,521,474 
ae) scount the POMS ee eeeeee 17,214,309 .. 18,305,601 .. 22,565,971 

eGovernment - s+eeeeee 11,955,195 .. 12,586,695 .. 16,281,439 
me — = = unicipal 
a Coin ana } *trseeesseees 16,551,528 ., 18,092.776 .. 21,781,067 
a stralia, teereeeeeees 1917185... 1855.879 .. 1,703,759 

ay tteeeseees 6,094,308 .. 3,776,789 .. 2,417,433 
18 © iners ase in S- 


avings Bank deposits of the Common- 
partly due to the taking over of the 
rament Savings Bank in December. 


) . ° 
” Bank is 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 orem he cain E.C.3 
Capital Authorised . £3,000 000 
Paid Up Capital ‘ 1,050,000 
Reserve Fund and Undivided Profits 1 146,430 





Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
; CHINA, and PORT LOUIS, MAURITIUS, 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon ap pli cation 

On Current haeeuete interest is allowed at 2 per cent. 

per annum on daily balances. 





Stocks of coin and bullion in \ust: tila and Vew 
Zealand held by the ord nary banks amount to 
£52754: 35,184, and by the Commonwealth Bank to 
£:1,703,759, together £,29,138,943. Adding the gold 
reserve held against the Australian note issue OXi- 
mate ly £.23,400,000, the total is £:52,538,943, against 


. 


£,50,6036,420 for the 


December quarter 1910. 


Australian imports of merchandise during 1920 showed 
an increase of £61,380, 1O1, al d ex] + merchandise 
an increase of £827,350. A comparison for the last six 
years is as follows :— 

Ex 38 Ol Excess of 
Imports. Exports. Imports. Exports. 

£ £ £ £ 

er . 68,526,833 .. 60,519,678 8,007,155 — 

Bee ie cescesae 81,081,220 .. 73,363.594 .. 7,717,826 .. 

BSLT cscecccese GESGRISS .. SO79540 .. .19,14 15,283 
Ee ncaanwadeus 76,596,770 .. 80,735,820 .. _- 4,159,050 
1919 .......... 85,876,584 .. 133,480,167 . . 47,603,583 

1920 .....20--- 147,257,075 .. 134,307,517 12,949,558 .. —- 
These totals for calendar Years are unoli rally com piled 
trom the monthly returns. The official statistical year 


runs from July ist to June joth. The large excess of 
exports in 191g resulted in the accumulation of consider- 
able Australian credit balances in London a vear ago, 
especially as at that time the British Government was 
still making payment in advance for wool and other pur- 
chases, against which the actual shipments were only 


effected later. But the heavy imports into Australia 
during 1920, especially during the second half of the year, 
ee L sondon balances, while the exports, 

£:134,307,517, having been partly paid for in advance by 
the British Government, did not mean a corresponding 
amount of fresh payments to Australia. The heavy lume 
of imports into Australia has been partly due to the 
unexpected rapidity with which British and American 


manufacturers executed orders which 
had been led to believe could not be ei until much 
later dates. The buyers, under thi hang et pas had 
placed orders with more freedom than if t ‘y had expected 
to receive the It is, obvious that 
Australia cannot continue to import on 
147 millions per annum. 

The above figures do not include gold, exports of which 
in 1920 were £,4,240,197, and imports #£,23,718, leaving 
net exports 4. £.4,216,4 s of 
the Commonwealth produc tion for the year. 

New Zealand imports and exports for the last two years 
compare as follows :— 


Australian buyers 


goods early. of course, 


such a scale as 


79, Or a bout #, 200,000 in exces 


1919. 1920 I r Dec. 
; ; 30 924 1X0 

I tS seeececceeee 30,671,698 .. 61,595,828 .. + 50,92 
anes secceecccces 92,225,163 .. 45,592,294 — 6,630,869 
These are gross figures, including gold and spe ie. New 


Zealand gold exports during 1920 were £883,748, against 
- 1,334,405 for 1919. ; 
The results of the working of Government railways in 
Australia during the financial year ended June 30, 1920, 
detailed reports of which have recently been published, 
show an improvement on the previous year, though the 
net loss of £ 2,690,855 is still < substantial item to be 
met by the taxpayers. ’ The gross and net earnings, and 
the deficit after providing for interest on capital expendi- 


? ture, furnish the following comparison for the six States 


Foye sonnireanpessiar ane Sale Catan 


ots 


fie bow 


sop nt is Ae 


eS Fas 


ee 
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i t! i he last tnorese financial | tax on siiver. \] y unot see 
i ‘ mil mwes n if i | 2 = 
y | dentally, are urging that an im 2 
at — 7 | 
. 117-18 1918-19 1919-20. | posed on silver, sate te 
~ | Currency Con tee m; 1 ; 
a 24,2 — 5 : 3.557 oe ; 965 ; * sed to it The lotect 
17,794,821 .. 19,109,092 .. erwin | newly formulated Imperial B 
\ . . , 
3 1 7092884 | found in this issue of the Ecor 
f ‘ ~ 
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ecformed Lewislative Councils ave now in full |TALY—FOREIGN EXCHANGES—FOREIGN Thay: 
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. I 1 i ! cil i \ 1 iull : 9 
> PRICES. a 
\t the present moment they are all engaged upon 
it ‘ { OM OUR CORI 
the e budgets, and it is tisiactory to not R = 
' ‘ ‘ ut 
tf go tne ( egisiators Ol India there 1s a spirl 
| 
| } , ’ , 1, 
Ol ny < ad Netrenchment is t . note of the Tur feature of the wer has 
‘ a. ° 1> > 1 1 
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] +t 1, , ' 
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April 9, 1921.} 


and so is no longer comparable with the 
mber, but the trend is the same :— 


193), 
a 


»¢ classes, 


nomist index nu 


November, December January, February, 





1920. 1920. | 1921. 1921." 

agen 1069 | 1067 103-9 
ee ..) 1241 1264 | 1207 119:5 
on et ae 1028 | 981 86-3 
ria 07.7 O28 | 961 86 5 
este «j metals ..| 101-4 927 | 882 79°5 
rals ane vials ....| 1126 | 1126 | 1133 1170 

Building mics | 1067 | 1218 | 123-4 1273 
EEE inaesses 105-2 1068 | 1071 106-7 
TE ica ieck 10733 | 10497 | 102-89 97:93 


bwater mark was reached in November, 
we could show a fall of about ro points. If 


f lary 
make the 
nder, 
s basis, had reac hed 844.41 in November, 1920, and 
| fgllen to 770.45 in February, 1921. A fall of 74 

ate ie porcworthy, but prices remain at a level very 

TRADE- , in comparison with 1901-05. The fall of prices is 
- aceentuated in products suc h as chemicals, textiles, 

rals, and metals, in which foreign competition is 


espe ially felt. 








SWEDEN.—COMPANY PROFITS — BANKING 
POSITION. 


(FROM OUR CORRESPONDENT.) 

er STOCKHOLM, March 21. 
DerinG the past fortnight several important concerns 
issued their balance-sheets, showing, with a few 
tions, inferior results, as compared with 1919. In 
textile trade the AJB F6renade’ Tricarfabrikerna 
ih reduced net profit of o.7 million kr, as against 
million kr in 1919, but still finds it possible to main- 
the old dividend of 1o per cent. The position of this 
any is reported to be good, thanks to substantial de- 
ation allowances. The largest Swedish company in 
mining industry, the Trafikaktiebolaget Grangesberg 


 Oxelésund, anny the large iron mines in Lapland and 
tral Sweden, and doing an extensive trade with British 


KS, has ; a net profit of 17.6 million kr on last year’s 
rking, aS against 21.7 million kr in 1919. The dividend 
posed for this year is 18 per cent., or the same as 
‘year. As in the case of all other values, the shares 
this company, nominally 100 kr, have depreciated sub- 
atially. Before the first Balkan war they stood at over 
Kr, but are now down at 265. This is quite the leading 
rity on the steck exchange, and has for years been 
ect to heavy speculation. . In general all shipping 


Kr, Dut 


rd tr » 

ndustrial concerns are worse off than last vear, 
eas the Swedish banks did, as a rule, very well last 

Oniv in t] 


nly in the case of some smaller provincial banks 
¢ the earnings been reduced. It was reported not long 


§0 that a combination of Swedish chemical factories 
wd by the Stockholm concern, the Barnédangens 
miska fabriker, were in negotiation with Lever Bros. 
sarding ai amalgamation or transfer. So far these 


souations have not resulted in anything. The last 


shows no material change in the 

circulation of notes decreased by 14.4 

3, aS against an increase last year by 

'¢ of 2.9 million kr. Official surveyors of the 
| 


‘ . , , 
e Bank report 


KS report some slight improv — the 
eae , bether 49 million kr. Judging by the swiftness 
9  @ § ‘Watch such big loans as those floated by the Swedish 


- of loans over deposits for February last being 
another 

whic 

and match companies were taken up by the public, 















oR? - \ ere set ns ‘) } . 5 
S| ong sone ys to be no scarcity of money. The savings 
5 (SM BR witha “© report an increase in deposits over and above 
5 (3s ithdrawals. 
—_—_——_—_———— 

ne fc R 
o decres> OU 
a MANIA.— THE FINANCIAL POSITION. 
 eaichet : FROM OUR CORRESPONDENT.) 

: oe =| Hi ) Imar os 

Bee troduced a ian Finance Minister, Mr N. Titulescu, has 

ssor PO" BEE reform p fore the Parliament of Bucharest his fiscal 
Ientess x Bill, as well he B 

Pro B 921-22 Ty as the Budget for the fiseal year 

‘ 7 --. n » <S 
vided ©" © fseal reforms show much similarity to the 

¥ 


1920; in | 


which is the only one cale ulated by P rofessor Bachi | 
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comparison with 1901-05, the general index | 
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French fiscal reforms which were completed by the 
Finance Law of June 25, 1920. It contains a ‘‘ cedular 
income-tax,”’ a ‘‘ global tax on revenue,’’ a luxury t 
tax on turnover, a 


: reformed succession tax. The only 
point in which it 


1 


from the Fren 


intends to introduce 


differs essentially 
Finance Reform is that Mr Titulescu 
a levy on capital. 
- i 
The Budget shows a considerable improvement 
pared with the fiscal ve 


ne + icy} «cr or 1 ° 
the f;OuOWINg COMparison :- 


= , al } 
ar 1920-21, as will be seen from 


I R 
1920-21 — 22 
War Ministry .cccccccccce 2,150,000,000 ., 654.000.000 
Finance Ministry 2.0... 1,583,000,000 .. 1.800,000.000 
emery Instruct ad 666,000,000 .. 666,000,000 
ON cccccesecesccces 166,000,000 .. 205 000.000 
Home Affairs ......eeceee 723,000 000 660,000,000 
Pal lie Wi NOS nein Keds ac 117,000,000 160,000,000 
Justice alana dah ita da ai ‘ 216,000,000 .. 200 000,000 
Put lic Domains .......cce 165,000,000 .., 87,000,000 
Industry and Commerce 115,000,000 .. 94,000,000 
F Affi RUS hateanccate oa : 32,000,000 .. 24,000,000 
Prim Le Min ahacsiea ieee = 4,500,000 .. 3,000,000 
Labour Mit MME x vcwas on 30,000,000 .. 18,000,000 
anon ulture Ministry...... 132,000,000 .. 195,000,000 
RON swe baie we hreuss a 6,099,500,000 7 4 866,000,000 
REVENUES. 
1920-21. 1921-22 
. Lei. Lei. 

Direct TRUM 6s ccaaes eee 461.000.000 .. 620,000,000 
Indirect Taxes......eceee - 1,901,000.000 .. 3,050.000,000 
Stamp Duty ...sescee os 575,000,000 .. 484,000,000 
State Monopolies ....... - 1,035,000,000 .. 1,350,000,000 
Public Domains ........ ee 164,000,000 .. 184,000,000 
Subventions ........ceec. in 29,000.000 .. 28,000,000 
Finance Ministry ...... aa 99,000,000 .. 95,000,000 
Home Affairs ......eee. bi 30,000,000 .. 30,000,000 
Justice Ministry ......... 17,000,000 .. 15,000,000 
Foreign Affairs .:....... : 500,000 .. 500,000 
ASMCUIEUTO 2ce0vicvccees ; 14,000,000 .. 11,000,000 
Industry and Labour .... 117,000,000 . 127,000,000 
War Ministry ......cccee “ 1,415,000 .. 1,415,000 
Public Works: ...cccccoces 4,272,000 .. 1,322,000 
Instruction and Religion .. 12,000,000 .. 12,000,000 
4,460.187,000 .. 5,009,237,000 


Thus, while the previous year resulted in a deficit of 
1,039,313,000 lei, the fiscal year of 1g21-22 will result 
in a surplus of revenues of 143,237,000 let. Consequently, 
Roumania will become one of the few Continental States 
which are able to cover their expenditure by their ordinary 
revenues. 

Among the items of expenditure the chief surprise is the 
War Ministry expenses by 1.5 billion let. 
to the gene ral dianeum iment that has taken 
place recently, 
policy of the Soviet Government. Amor 
items, the increase of the amount of 


reduction ol 
This iS due 


vendered possible by the chang I the 


1 
~ tre re 


indirect taxation by 
about one billion is the most important chang¢ 


~enue 


A year ago Roumania was the most characteristic ex- 


ample how the economic life of a country can be paraly sed 
by disturbed finances. However, facts have proved that 
financial troubles can be eliminated if the economic basis 


of a country is sound. <A considerable part of the merit 
for this rapid financial regeneration ought to be attributed 
to the Finance Minister, M. Titulescu, and his energetic 


financial policy. 








SWITZERLAND. — AN INFLATIONARY PROPOSAL — 
LEADING BANKS IN 1920. 


(FROM OUR CORRESPONDENT.) 


(;ENEVA, March 28d. 
Tue financial department of the Federal Government has 
submitted to a conference of experts a proposal to ai tho- 






rise the Caisse de Préts to issue hundred million franes 


emergency banknotes on the collateral of mortgage se url- 


ties. The aim of this measure 1s to assist the bu ding 
trade, which is suffering not only from high pri of 





material and labour, but also from the impossibi of 
obtaining credit. The bulk of the experts showed them- 
to this project, especially the spokes- 
and the leading com- 
onds in 


selves verv hostile 
men of the Swiss National Bank 
rercial banks, and the rise in the quotation of 
the Swiss stock markets came to a standstill. At the 


yi YTD ASG RNR NA NET 
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j bank are available 
resent prices bonds ol mortgage banks are a\ ull ab 
Sena al [his is too high 
with a vield of a little over © pel cent. | us -” . Ni 
{ t! ‘| i t de The Swiss Natio1 al Bank shows 
or the Dulnding trace. I Swi ' 


. f 2 
] 11 es +h sf “ane mrice ) oney 
only little inclination to follow the sl KInS price or m ar) 
duct of the official rate seems only possibile when 
oe bUC LI yd Laan ai ail : 7 ‘ : 
t | t the Bank of England sets the exampi Under 
at itaot Ui ann i JTL ic i 1 
: dition natural demand for the honds issued 
> 4 { to] «i Uil«il i < i 


by tne { antol al hanks and the otinecl institutions ol mort- 


gage credit seems unlikely to arise, and this is why the 
Grove nent its to create « tificial demand a such 
] | a 6 fF { the oe 

securities. \lread\ in the conierences or rn ex 
yerts e represent es of t ericuiturist league, 

the most powerful factor in Swiss polit cal life, an- 


nounced their wish to have this measure extended to the 
Should 


his wW ish hex ome re alised the 7OoOO millon irancs pro- 


hill acricultur; 
purchase of mortgage bills on agricultu al land. 
: 
t 


posed as a maximum by the Government would very 


: . : . 1 
quickly becom: exhausted, and Switzerland would start 
dangerous path of inflation. It is to be 


hoped that the expert bankers will be influential enough 


climbing the 


to prevent such a detrimental solution of present dith- 
culties. 

The leading Swiss banks have now published their de- 
tailed annual re¢ outstanding feature 
is the serious increase in business expenses, although the 
rate of taxation did not grow during 1920 in most of the 


~ 


ports for 1020. The 
( 


Swiss cantons. The following table shows the percentage 
of expenses in comparison "with the gross profit :— 
1913. 1919, 1920. 


Crédit Si ail isheesbes “OO 556 .. ST9 
Swiss Bank Corporation...... 368 .. 4358 52°4 
Federal Bank, Limited ...... 338 .. 363 .. 491 
Swiss Ban} ails 36°5 , 23 . eS 
Compt d’Escompte Genéve 25°5 .. 319 41-2 

It seems as if th wave oO ney issues of capital of 


eading Swiss banks is finished for a time. The seven 
years of war and after-war, with their general inflation, 
brought to all leading Swiss banks a considerable influx of 
deposits, and practically none was able to maintain the 


pre-war proportion of paid-up capital and reserves to 


! 

Hye dees r ° w+ "4 sth ¢1 ler } ‘ . 
hia nilities, Yet in con irison with the swouen balance 
ficures of neiehbourine wntries the _ “tio! 

oy, 4s i isl Ou nS COUNT ( propor ion 


still remains in the bulk of cases within the limits 
of sound practice. The five banks mentioned will 
not modify for 1920 their usual dividend rates, which are 
8 per cent. for Crédit Suisse, Federal Bank and Union 
Bank, 9 per cent. for the Bank Corporation, and 10 per 


cent. for the Comptoir d’Escompte de Genéve. 





Letters to the Editor. 


DEBT REDUCTION AND INDUSTRY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—!l n ype Dusiness men will not be led bv Sir Peter 


Ryla as into the tatal poucy ol p Cssing ior a postpone- 
1) ‘ lelt rer rt iY he; ant “ 
ment of debt repayment, in their own interests. The 


obvious reason is that the net burden 


I of repayment will 
become heaviet 


iS prices fal ( sequently, though 
smmediately—i.e., neglecting the future fall of prices— 
it appears less ol a burden to postpone reduc tion, since it 
comet de “ele eart erietee al eraenras sa 

ave a rive po pie Nnece sity O1 OTrTOW ING at high rates, 
this attitude is, nevertheless, mistaken. W hat should be 
compared is not the present alternative of debt reduction, 
plus borrowing, and no borrowing and no reduction, but 
a high Ban rate » infl ited mone plus re duction and 
no borrowing plus a heavier real burden in the future. 


A great deal of nonsense appears to be talked about 
the high Bank rate. In view of the fact that general 
prices are between two and three times what thev were, 
surely a 7 per cent. Bank rate is not such a monstrosit 
aS Dusiness men always assume it to be?—Yours very 


truly, T. E. Grecory. 





CANADIAN STORE CATTLE. 


TO THE EDITOR OF THE ECONOMIST. 

S1R,—The mists are beginning to cl 
scured this complicated question. 

(1) It demands no hi 


ear that have ob- 


y 


gh standard of intelligence to see 


that, if anything were done to put down 1... _— 
thousands of the best cows in the \ wld bee 
in the United Kingdom, the amount of | > 
lessened and concurrently raised in ; . , 

(2) We are told that the great D 
asks an imaginary embargo (whic! 
against her cattle apart from all ao 
raised, and Canada is then g - e 


sinuation that the sacred blood of her | red 


fallen kinsmen, freely shed in 


bv some mystic heathen rite, to } ; ae : \ 
shedding of Canadian bullocks’ b! 
tious British pasture made sweet 
growth of wild white clover. Thx 
elation to this cattle stunt is now leaking 
told on high authority that the who! + te we bri 
game being played by a smal a 
politicians who, incidentally, have waxed 1 h. at | 
certain factions in this country, have 
ence than their numbers and 

cause deserve. They are credited with thinking ! 
sary for them to make a diversion t tify pr  ¢ 
high tariff walls that have ruined cert 
trade with this country in = such 5 a6 
fabricated steel, &c., and left an adverse trad 
that makes it impossible for us to pay the ( 
farmer the world’s market price for the bumper gr 
he produced last harvest. He has thus suffered « 
financial loss for the lack of free interco 
two countries. We have no sympathy with eithe; = 
trade or Protection pure and simpk 


pic, t | ad tot 


old Scottish principle of *‘ fair hort 


bans dumping and all forms of profiteering - 
(3) The promised impartial Roy i] Com: sion ¥ 7 
the position on its merits and raise it out of tI 7 
of misrepresentation, anonymous d s] 
seeking personal and class aggrandisement into 
has drifted, to the imminent danger o 
(4) We have no alternative but to admit the 
ise the embargo afte war, but tl es 
obligation to lift it now, for no end to the war is 
sight. The enemy, after signing a Treaty of Pe: 
virtually repudiated it, and so far as a1 tsider « 
in the diplomatic war—the closing stage of t! 
War—still going on, Berlin seems to have the sit 


well in hand, although we may be loth to admit it 
over, there are impossible promise s besides those 
made under compulsion and an atmosphere of 
fiable pressure and misrepresentation, that are 
ing. Mothers sooth their spoilt offspring bv p 
them, later on, of course, the moon, and the most pr 
nent statesman of the greatest nation in the world 
servedly promised, under popular clamour, to p 
Where, let us ask, by way of further 
tion, is there a man who would keep a promis 
departing burglar that he would burn do 
house after that gentleman’s exit, to remove 
his misdeeds, if the promise were m: ide inder ct 
revolver to save the lives of his household? 

(5) If, as is fully anticipated by 
studied the Canadian cattle question, the R 


Kaise tr. 


those who ha 








mission finds that to keep the promise to rept il the 1 
Act would injure all and sundry (with the poss 
ception of the Scottish feeders who might again 
porarily, during the adjustment of markets, make 
times the amount of a legitimate profit oe 
dian stores), would the agitators still eee t 
patriotic agitation ? Ro r WA 

The University, Edinburgh, March oak 1921. 

REPARATIONS PAYMENTS. 
TO THE EDITOR OF THE ECONOMIST, 

SIR, It is gener. ly pecegeeee, that the Repare 
Recovery Bill is eseaihil to comp | Germai \ = ‘5 
pay W vhat the Allies, after anna investig@ o 
sider, in view of her wealth, to be an dequane eh :f 

f obt 


the damage she has wrought. As a means O ©", | 
the indemnity it is open to criticism, and rae 
correspondent has pointed out that ever if the ster 
Government were to decide to pay German = ur 
full on presentation of the receipts isst 1ed by ouF * 
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. for these disbursements would be found by 
se yney | oa Seed : 
or. ) the printing press. As this would inflate the 
ee ett further, prices would rise, and the measure 


ne ~ 
rrencs sin 4 


wid damage us as well as Germany. | 

Se a eit : a restriction to free trading is admitted], 
- of violence. It amounts, to use the words of your 

amie. to waging an economic war.’’ But war 

eee cane to an end, and entails sacrifices even to the 









; 
ro impose suc! 


i 


oe 


sa mean 
We must, therefore, not look too closely at the cost to 
¢ «hic economic war. We should rather make sure 

‘+ will efficiently coerce our opponents. We must 
ar in mind that even if it strikes us as hard as it does 
che _we are better able to bear it, and so long as it 
tenors Germany to her senses in a reasonably short time it 
«il have served its purpose. 

T! ‘s. however, still leaves unsolved the problem of find- 

» the best method of payment of the reparations when 

its amount has been agreed to by Germany. 

Payment, we are told, must be made in the form of 
soods exported ; but if Germany exports goods which we 
manufacture, our own industries, and consequently the 

sole of our economic life, will suffer. 

This being so, we should endeavour to find another form 
of payment. In this connection, I would like to propose 
rat Germany should be made to pay in such a way as to 
reate for us entirely new sources of wealth, such as, for 
astance, the harnessing of the tide in the Estuary of the 
Severn, the building of the Channel Tunnel, &c., &c. 
Several such works of public utility, which, owing to 
their magnitude, will not otherwise be taken in hand, 
might be built and equipped throughout to our plans 
ely by German contractors, with German plant and 
ials, at the expense of the German Government, but 
under our supervision. 

The completed works would belong to the State, and 
the revenue derived from them would be available for 
paving interest on and for reducing our national debt, for 
ving war pensions, &c. 

Our own workers and our industries would benefit 
indirectly, because new sources of wealth invariably create 
anew demand for consumable goods, as well as for more 
plant and buildings. In the case of electric generating 
stations, for instance, it is estimated that for every 4 
sterling spent on them £8 are spent on transmissions and 
current-using appliances, 

_Germ iny would thus be paying a part of her debt in 
cirect labour and a part in goods—i.e., in indirect labour. 


+ 


seman 
WerTiia 


It tc hw hoe 1- 
itis Dy her labour alone that she can pay, and I suggest 
‘DY paying it in this way she would not interfere with 
p\ 


n labour, while at the same time she would be 
ng up again what she has destroyed—viz., sources 
This should be more acceptable to us than 
nsumable goods.—Yours faithfully, 

F. E. Turvupp. 





New Oxford and Cambridge Club, 
March 23rd, 1921. 





IRISH TRADE AND INDUSTRY. 


THE EDITOR OF THE ECONOMIST. 
Sirn,—I a re i i 

IR, ‘am grateful to the writer who reviewed mv 
; ‘todern Trish Trade and Industry,”’ in vour issue 
he 12th inct: . ato : 

€ 2th instant, for his appreciative comments con- 
“ning same. Two of his remarks, however, have caused 
40 a Certain 


1 amount of surprise. 


Ralion alee Pad Riordan. eset seems to hold that a 
a in _ ave a great variety of industries, and foster 
_ - 4* GO not naturally pay.’? I am not aware of 
4», ©Spressed any such opinion as that mentioned in 
eenlaan oe of _ quotation. On page 169 I sum- 
Develes sedi eospe’._Propagated _by the Irish Industrial 
in the ‘aman <r (of which body I am secretary) 
in quality an yi nig s:—** When Irish goods are equal 
duty of the Be ; aiue to those made elsewhere, it is the 

four eae people to support the home product.”’ 
Plains that a RONG doen Mr Riordan a 
lost to Iret a Fost Office Savings Bank deposits are 
lodged in Sao - What I Stated was :—‘‘ All moneys 
drawn from a in Post Office Savings Banks are with- 
© country ; consequently these cease to be 


Of productive 
‘ve value so far as Ireland is concerned.’’ The 


He State 


tid) 


the 


} L- 
in these banks on June 30, 1919, exceeded 4.172 


** barge ”’ 


stretch is 6,500 tons. 
has a laden draught of 2.60 metres. 
the Upper Rhine is 2 metres. Specifications for barges for 
the Mannheim-Kehl-Strasbourg services call for 2 
240 tons load, and 1.30 metres loaded draft. For tugs the 
specification is 350 i.h.p. to tow a maximum ot 
but the average train is 800-goo tons. 

A couple of articles in the Syren and Shipping (July 9, 
1919, and January 
give full particul: 
—Yours faithfully, A. 

London, March 28th, 1921. 


were supposed to be, partisans of 
a shibboleth rather than a policy, as it was never very 
clear who or what was to be let alone. Then there came 
a period when it was fashionable to * reject lats ser faire 
and even Prof. Marshall fell in with this fashion to some 
extent. 
the present day, realises that there Is no 
of things ”’ 
is alwavs between one set of institutions and 
and the practical choice of any moment is between 
institutions which exist and something a little different. 
His work consequently resolves itself largely into a care- 
ful examination of the working of existing institutions, 
and this often vields results which would have astonished 
the economists of the close of the nineteenth century. For 
example, in Part II., Chap. v., which bears the rather 
unattractive title of ‘‘ Hindrances to equality of returns 
due to imperfect divisibility of the units in terms of 
which transactions are conducted,’’ brings out the advan- 
tages of what is often contemptuously spoken of as ‘* com- 
pany finance.”’ 
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official returns show that the total amount of Irish deposits 


meee as £,13,000,0 
a sum which, I think, any economist « admit could | 
usefull, “TY nl vad far ih } sare — 
“uly emplioved tor productive purposes 1 I ” 
- t . i t as 
Il am, &c., E. J. Re 


Dublin, March 


larch 22nd. 


ee ee 


INE BARGES. 


ITTOR OF THE ECONOMIST. 


RH 
lO THE EDI 


< 


OR, Professor Marshall, as quoted > Ses I! 


. e cx 1 aa : : ; 

ononust of March 26th, is verv much astrav. B ves 
5,000 tons could t possibly get as fa s, let 

Ove, Mannheim. Lhe st lard ste Li] ) r¢ IR | t 

“1 ¢ e » ; 
755 tons lhe largest barges bu e4 %,552 t 

load. In 1919 there were 1090 1n trafti t er I » tons 

¢ oat i . 1 1 +1 : 
load, all presuma iy ceded to the Allies under the Hine 
award. ‘* Rhein Schetfahrts Kalenda 2 $ ( 
remaining to Germany of over 1,760 tons Profes 
Marshall has possibly, and inadvertenth ( S 


and ‘‘ barge train,’’ but even a 5,000-ton bar 


train could not reach near the Swiss frontier. The mays 
mum barge train on the deep-water Duisburg-Colo 


A No. III. barge of 1, 35 


‘ 
Maximum depth o 


re 1920), or Teubr er s Binns rr Se hiiff Liirt 

1 ° 1 { 

lars of all tvpes of German inland vessels. 
YI 





Books and Publications. 


REVIEWS. 
‘* The Economics of Welfare.'’ Ay Professor A. C. Pigou 3v0 
XXxvi. + 976 pp. 36s net. Macmillan and Co., 192 


Economics, like other sciences, progresses not only 


] 


greater intension of the cultivation of old fields, but also 
by extension over new fields. Prof. Pigou’s thousand 
pages chiefly deal with matters which a century ago wert 


1 


regarded as altogether outside economics, and which J. S. 
Mill only ventured to bring in as 
cal economy) to social philosophy.’ 

Part I. tries to clear up the relationship between the 
magnitude, the distribution, and the temporal variations 
of the community’s total income on the one side 
economic welfare of the community's members on the 
other. 


“6 a 7 a8 
appli ations O! pouti- 


‘ 


‘ } 
and the 


Parts II. and III. inquire into the merits of the existing 


organisation in regard to production— the existing organi- 
sation being taken as it is, not as it might be supposs 
to be if certain elements regarded as artificial were ex- 
cluded from it. 


There was a time when English economists were, or 
laisser faire, which has 


, 


Prof. Pigou, like all other good economists ot 
‘* natural state 


which can be “ let alone,’’ and that the choice 
another, 


the 
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Part IV. seems to be intended for a discussion of the 


iApril 2, 1991, 


Statistics and Theiy Application to Commerce. 


By A. Lec: 
dependence of production upon the particular part of a — H. Foulks, Lynch, = 
existing organisation which takes charge o! the collec- 4 —s = a | de, 
tion and expenditure of public money, but it tends to drift Poverty ana Its scious Circles. By Jamieson B. Hum 
‘nto an ordinary discussion of public finance. Prof. Pigou M.A., M.D. ; With Illustrations. Second a; 
again advo ates a capital levy to redeem war debt, and Enlarged Edition. (London) J. and A. Chua 
disposes easily enough of the commonest objections, such 15s net. 


The Capitalisation of Goodwill. By Kemper Sin 
more) The John Hopkins Press. 

Voluntary Liquidation and Reconstruction Under the 
panies Acts, 1908 to 1917. Being a Handbocl 


as that founded on the idea that ‘‘ everybody would be 
selling and nobody buying,’ as if the Government would 
put the cash collected in a hole in the ground instead of 
paying it out as fast as it came in. But, with the detach- 


pson. (Ba)p. 


; 2 nasi dat<« 2 > FE a —— 
ment which sometimes characterises him, he scarcely pm 0g a oa . I . Earnshaw. Third Editiog 
realises how much an ordinary man will prefer paying an 7 . ee an ae Limited. 7s 6d net. 

¢ : 9 } . Dane > ' . i 
annuity, in the hope that something may turn up to re- ve Imperial Commonwealth. by A. P, Poley. (Londe, 


Cassell and Co., Limited. 12s 4d net. 

The Nineteenth Century and After. Apvil, 1921, (Lor 
Constable and Co., Limited. 4s. 

Economic Notes. March, 1921. Issued by the Nations 

Association of Merchants and Manufacturers ;, 
Mincing lane, London, E.C. 4. Price 2d. 

“ Times of Ceylon"’ Green Book, 1921. (Colombo) Offices ¢ 
“ The Times of Ceylon.” s 


duce it or put it on somebody else, than to pay an exa tly 
equivalent capital sum down without any hope of ever 
getting any of it back. Nor does he successfully meet 
the business man’s objection that it will not pay him to 
invest a considerable part of his capital in Government 
stock, which is what the capital levy virtually compels 
him to do if it only releases him from an amount of future 
taxation exactly equivalent to the interest on the amount PB en oye ~ 9 
collected from him by the levy. Repeat os : ™ 

In Part V. Prof. Pigou faces the fact that it sometimes Statistics of British India. \ ol. I. Commercial Statistics, 
happens that a change may improve distribution while | (Calcutta) Department of Statistics. 1 rupee 8 anmas, 
damaging production, and considers various possible cases Directory of Members 
where this may be supposed to occur, and a somewhat Association, Incorporated. 


” 


Official Classified 


of the Boityh 
Engineers’ 


(London) 


delicate balancing of advantage and disadvantage be- 
comes necessary. 

Part VI. deals with the alteration of boom and de- 
pression. Economic doctrine on this subject is settling 
down. It is becoming recognised that the originating 
causes, whatever they may be, on any particular occasion 

few would deny that the war of 1914-18 was one—are 
exaggerated in their effects by a consensus of optimism 


Victoria street, S.W. 1. 


L' Italia Economica nel 1919. Annuario della Vita Cum 


merciale, Industriale, Agraria, Bancaria, Finanziari 
e della Politica Economica. 
and Co. 








STOCK EXCHANGE NEWS. 


and pessimism which creates an agreement in error. The Pee SETTLING DAYS. nae 
men who see through the error soonest make money, and April 13 | ‘Deeka 
: ‘ ° . +4e 
if there were more of them the ups and downs of trade 


would be smoothed away. 

The general tendency of the book is decidedly conserva- 
tive in the best sense of the word, and there is little chance 
of Prof. Pigou enjoying high office in a Bolshevik com- 





(Rome) Albrighi, Sega 


Tue Easter holidavs have not had much of a refreshing efet 


upon Stock Exchange business in the markets. It took 
House a day or two to get back to what ts described polit 
normal conditions of working. 
notably in the Home Railway market, while the releas 


A few features have developed 


monwealth. The worst fault of the work is its length. It | dividend money at the beginning of the new month he 
is rather longer than Adam Smith's ‘‘ Wealth of Nations,’’ | Maintain prices in the Consol market. No surprise 4 
which was all new, whereas Prof. Pigou incorporates | Pressed at the retention of the Bank rate at 7 per cent 
his ‘*‘ Wealth and Welfare,’’ and many articles in journals Thursday, but there is a general impression that 1 . 
all rewritten, it is true, but still recognisable He will en Gown einer nent wank eee oo - 
atid Cae sil ‘eee ; Sheets a ihe crisis m ide its influence felt in most of the markets, g 
mercy on the human capacity for mental | business and provoking dulness rather than depression 
food, and remember that it is as true of mental as of Recently issued stocks of the gilt-edged order are s 


1, sare : 
physical food that seven dinners on seven days are better 
than one dinner a week seven times as large. 


, . . ' ' \\ 
; “The Stock Exchange Official lstlliianene: ween © ideal ne ss. The Funding Loan went ex 28s net d ; i n 1" 
Spottiswoode, Ballantyne, and Co., Limited. £4 net. aay* Home Railway prior-charge erage —_ ' 
' but in point of fact there is so little stock about t 
Isst ED with the sanction of the committee of the Stoc k | quotations must be regarded as favouring sellers, inasm 
Exchange, and edited by the se retary of the Share -and | the buying prices are many of them nominal, 
Loan Department, the ‘** Stock Exchange Official Intelli- | that there is no stock to be obtained. The sar 
gence is naturally regarded by financial people as a demand is looking a little further afield, and udsorbing 
standard work of reference on all details ‘velating to there is on offer in the shape a Grebciens Bese 
British and foreign securities. Not only dees a list of debe ee stocks, industrial debentures, and son 
industrial ; 971: cata ih ~ class prelerences. : a 
\ > ye rage we mann 2 ge eee ore ane poonge mnarmet 0 arm, and eee et 7m se 
tein ae e _ se companies, | ments are having no real effect ee ee 
. apparently complete record of British and foreign | bonds, such as Brazilian, Chinese, Argentine, Urugu 
Government and Corporation stocks is specially worthy af similar issues. These continue to be picked up by pe 
mention. The sources from which local authorities derive | Tegard the present prices as low in view of the poss!) ’ 
their powers of borrowing, together with conditions of re- | i™Provement some years ahead, and who ar ws bebe 
payment, receive particular attention. and are dealt with in small amounts to put away with more gilt dged See “ 
at some length. Important statistics for 2000 are aiwen of : The proposed absorption by the Lond en and " te 
home railway companies. the re« Se , Company of the Lancashire and Yorkshire Nan. oad 
fo: panies, the records under this heading | enlivened the H » Railway market very noticead!y. 
being remarkably informative. Snecial nace . a aN e Home Railway market very notte Fur 
Indi : : , NATIVE. Sper ial pages are devoted | shire and Yorkshire rose 5 points straight away. Ay 
to Indian finance and railwavs. The volume is one which | ordinary gained 6, North Staffordshire 3, North Lon : 
we can strongly recommend to the financier banker, or | and Metropolitans rose several points on the rumour Pt 
stockbroker at home or abroad. , —- denied—that the company will be taken over & i * f 
ground combine. Talk and anticipation of other = i 
—_—_—_—_—_—_—_— tion arrangements are responsible for the strength © 
BOOKS RECEIVED stocks as those just mentioned, but the ed ol 9 ial 
Sealed: usec een _ strength owing to the meetings in the Re a me 
giish Public Finance from the Revolution of 1688. With| tries. The market, however, is so narrow that aie t 
chapters on the Bank of England. By Harvey E.| Ments are still out of proportion to the volume - 7 Mexicats 
Fisk. (London) Sir Isaac Pitman and Sons. Limi + | acted. Canadian stocks are scarcely mentioned. | * "+ 
7s 6d net. : Sons, Limited. | remain heavy, and in the Argentine market ded - : “Bues 











finding permanent homes. Underwriters of the issues 
little to complain of in the way that investn 
into such securities. The War Loan holds most of Its 


. Fant ° ther 
j dividends from Buenos Ayres Great Southern 
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ctocks failed to relieve from dulness. Lhe Cen- | Total offered for subscription to date Total ffered for subscription 
ste! i n— hol r 
nd of 2 per cent., aS against 25 per cent. a] i199) oc: « ae ; 
pe : 21 j 492k é£ 192 ate’ ee L% 3 
. sappointment. 19 ; ] aC 
4 > sé ° e ‘ 2 Svs A 
> s comat se, nor is th 4 1.3] 1938 5 ; 1 ,395,381,4 
3 .6bs oO s 1,314.55. 
shares. A violent fall ( 19 3 491 a ate 9 
inv of news that th N 4 : 4 eka 19] . ° _— >, 25. 
1 s | g some ol its ¢ Se SSS Sse rs essen sence 
een no little ai 
t + rtic ila \ in f . 4” sF a f » ’ 7 o 
~ ‘ “a , > A ° 
< <s 18 an ej se { ; es n . se 
re > ; ” 
e 1s ] act \ ‘ s I ” ‘ ‘ 
' "7 , 
i l nce t > t | , 
es c, Ollel i C O25, h } Se SSS 
their ob! tions 1) sin] 
sis of 4) dis t. e - | §-15 Year Treasui ry Bonds (Series B).—Kepayable at 
< The new D | lele } =; | par on M Ay I, 1935, I ring t st at a mir m rate of Ls 
. ’ “ . 
| ilative count s Vv oe ri S cr < t Pe! , va ist h 
) \ ers. ( { j N é r ist P ‘ t ‘ | \f | ¢ 
( , and conseque 5 | £4,100 per cent., , 
t ‘ l =} - the sa ri S ior t st se . ¥ t 
com nies particular] ( ected \ late wi e M I, 1921, ter Wht < f » Se ~ i 
j iw ar l ins rance et < be id t 1 | r full { t rs sé } nO? t M , 
( ! merely marking time N tes | 1920, pages 899 and g15. 
\iianza dividend, making 75 per cent. for | 
per cent in the nwa s twelvemonth } City of Auckl and 6) per Cent. pana Under- 
' i ii . ‘ ‘ Ja va ‘ i. ++ i Ali ii ie 
ee Seer er a alas , 4 | taking Extensions Lean. Issue of /5« O 
ne back, as sellers came in from abr Pp 
. . ° “a ( h 
is one of the steadiest, without, howevs } ee ange , “ ; 
. ‘ i Ms rove [ f t | \ / i 
movements. Shares in motor companies } __- ae - Ae e Snr cd : 
— ee po ee | ll be epavabl at par on Mar 16, 1942, 
The number of Stock Exchange  barvains a a ae = te -_ 
Official List has averaged rather over 2,000 | , _ : a ic : 
; _ . | > ( \ { ; 
It must be added, however, that a good many bar- | 
ked at all. c 
st South Africans, the only sign of activity is in cer- | ay c on v 
r-priced shares of the ** dying ’’ mines variety. | ] 
( s perturbed by the position that has aris in the | | 
it is estimated that the closing down of | 


k Diamond shares, however, show com- | 


5 s has resulted in nearly 10,000 people being | Mit . +. chains x | 
fee 
1 


1 Tv} 7 ° . ‘ . 
e on this side. In the Rhodesian market, | and exnansion d 


Globe and Phoenix dividend of 2s was counter- 


vhich counsels caution in regard to th ut- | 
: oe 7 . | ; >) 
s served to depress a few of the shares in the | rn 
ies. Russians have gone back again, | _— eo sae calle 
' rs i 13891 Sateaaamenes ane 4.611 52.99 
Mexican mining <hares are somnolent The | sOvh ee . 
oa cee eee eee oa ot PEE” Sikscdbeccdascanteoes 549.765 82.657 
et is still somewhat dull. It is frankly stated | — aranheeenenesni tts 623,313 182.533 
ses to the neighbourhood of A:240 per t Latest (by cable) .......... 1.497.120 . * 1.000000 
h chance of the Cornish mines working at . 1921 
f course, stands about £. 160 per ton. A | ; 
\f in gold shares are rather better, and the | -\ > ~ 
f the copper market is not assisted by e | Phe 
( ssing its dividend. This, however, is | £3+919)% : 
: ae ; [his ‘ 
‘ nge new financial year began on Tu i a 1 
, and at the first meeting of the recently | 'TYe> ; ° 
Mr FE. W. Atlav was again chosen as] 
‘ Ihe number of new candidates for membership to| The Danube Steam Navigation Company, Limited.- 
in} t of the current vear is now over 5 The | Authorised pital #£,1, : ' vidi ; preterre 
vho have served four vears or more in the | o i shares a ; r ry es. 
y I nd who, therefore, come in under a scale of | 4-1 each. Prefer tof £¢ 
full rates. 1 defer rdinary shares for £14 
NEW ISSUES. s : 
Ther : J | ( ss has bee uid | 
se new issues of the week and the current year and date of | ; 
ONenineg af + ie ° } ¢ 
ening of the lists have been as follows :— le ‘ ' ; . 41 it 
ae 


Further 





Nominal Cash First Lia- > ~ ‘ ' 
Capital. Subscription. Payment, bility. sha 0} S As tl ites t e ¢ 
£ £ £ ‘ 3 R I) 
(SSUES OF THE ie S e ink , ee 
Ar i CO \ 3 ~ . 
records os -- 60,910,979 .. ee oe j t 
| ‘ Ps e S f T ~ ‘ 
| Danube. The consid River S 
TREAstRY Bonps. Lin 1, for these oj s S £:3,173 Li 
- £ ad ‘ 5 ses } 1 ‘ne 2 lica : ng 
pts from First Series ............cc00 - 11,774,000 | " “es as : : 7 
Total r ; caoeemeaninee ‘sear pniak ee ~ “4 : . ene ite 
: pts into the Exchequer to?March 19,1921 22,083,150 to above These options have heen exercise lla ( 
_ 4 days ended March 31, 192] .........ccecece 501,083 ‘ \ . 1) The whol f the share capital of the 
DONE cr siecle . 22,584,233 German Danube 5S ship ‘ ; ania 
. 1 ‘ ¢ ; ‘ 1} 
ie roso Austrian |} er ou or a . 
NATIONAL SAVINGS CERTIFICATES. 1or.&< kr in the First Danube 5 s ( any 5 
s' ‘ 
Ner : . . wns eat } ai 
FIPTS INTO THE Excuequer 12 Days ENDED Marcu 31, 1921, 144 » Snares O Hunga a » , ‘ 
Apri) 1 . £ £ 4} f -2 8 c y crowns In } H inga Ry. il Ri t 
wn 4 to March 31, £7,422 2) 96 ’ 1 \ => o kr debe 
ee Dr 931,250 .. Dr 931,250 Sea Navigation Company, Limi un 57348 = 
7. - -_ a I> ‘ ‘rect © 
40 the P en a anes ires if al in outsta di 1g issue if 19 ) K I 1 € 
Job . + — « ter n : 4 
yt. and Sons, Lim., ire of ywwered to borrow seal - : oe ' 
Cur. Pref. £1, at he authorised ca 1, and these borrowing powers have be 
( s - 300,000 .. 300,000 .. 37,500 .. 262,500 ‘ory , f £74 ». These details are take 
A Electrical exercised — i 3 . ; ' 
Seon xir g Extensions Loan, - wn vive rtisement in the Pre + Ci mply v with the regu ae 
., ’ ®t par, repayable at : a . ea aaa as oo as ‘ nr for 
eal M £ loa tan af the Stock Exchan fe. arm i si ended ) apply i 
I * 49, 1942 (March 31) 500 £ 7 ; 5s OF Un " S*s : - 
: - * y ee ¥ ee of . t “ee ‘a ee anit aiid hares att 
he Wells Cas, £20,000 7% 000 500,008 ne 15,000 | teave to deal in the issued preferred ordinary shares. Bu 


at aan ed at 95% | red. bofar 
“ASSL. 20000 2. «19,000 .. «2,000 -..--:17,000 


‘Otal Offered te ge ee __— — 


eccceece 819,000 


it 


information about the value of the assets than that offered 





advertised statement. 


° . ° +1 + > 
-chasing such shares cautious investors will need mors 
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John Mackintosh and Sons, Limited.— Authorised 


290.000 I per cent. cumulative 


capital 4.750, , divided into 3 
- a li ¢ ( The 
ference and 450,000 ordinary shares, all of £1 each. 
onsi f th hole of the preference and 
sued capital consists of the wh the | 
eit } Thi is an oller ol the 300,000 prefe r- 
8 rdinaryv snares. 1S 18 ali ; . - 
: % ‘a. een The company has been formed to take 
( nares pa ti} pal , : 
a ~ of lohn Mackintosh, Limited, manufacturers 
ver the business of John Mackintosh, Lim mm are! 
confectionery and of ‘* Mackintosh’s Toffee de Luxe " in 
ular. The undertaking was established at Halifax, York- 
— . ts are lued at £350,512, but 
in 34890 Surplus assets are Valued at 2.350,5!-, 
> a” _ 4 +} & < . 7 %. 
eral items in these assets call for comment. L and, buildings é 
wnt. and machinery are taken at 4,143,050, **in acco! dance 


. . ** , 1 . ] . + r 
independent valuation. But what is the date of this 


le endent valuation? Is the valuation based on building 
sts prevailir six months ago? Stock-in-trade at £,1063,519 
ist be regarded in the light that the business is taken over 

‘at October 1, 1920, and to what extent the value of this 

st k-in-trad holds good to-day th “~y s are given from 1917 
which cannot be considere -d very satisfactory in view ol 
he fact that the business dates back to 1890. On the other 
1, even whe npared with the new capitalisation, profits 


il . i | i oo 

in the last few vears have been sufficiently large enough to 
ver by a substantial margin prospective dividends on the 
eference shares. The eens price is £.588,962, of which 


£.289,746 is pavable in cash and the balance by the allotment of 
49,216 4.1 ordinary shares. e odwill | is valued at 4,215,571, 

1 sum high enough to make the omission of pre-war profits 
till more regrettable. Sufficient information as to the posi- 
tion of the old companv—-John Mackintosh, Limited—is not 
hsafed in the pre spectus. The company undertakes not 
create anv debentures on the assets of the company, except 


secure bankers’ or other loans. Voting powers attached 
these preference shares are limited. There is but a small 
in of security for the capital of these preference shares. 
risks involved are fully proportionate to the high return 


} 
red 


~ 


Tanbridge Wells Gas Company. — Incorporated by 
ecial Act of Parliament, 1864. Issue of £20,000 7 per cent. 
ber ire SI k at 95 per cent., to be redeemed at par on 


The total authorised stock capital is £:170,000, 


vhich £123, has been issued. To this has to be added 

iu £:21,741. The authorised loan capital 

> £95, which 4.38,250 has been issued. The net 

enu e& ( } 1 I the vear ended Decembe r 31st last 

S £,13.4 as the interest on existing loans and that 

v being issued will absorb only £°3,296, investors have a 

. ial argin of securitv for interest payments. Divi- 

is f vere the rate of 7} per cent. on the ordinary 

stock, and were substantially higher before the war. lhe 

issue is t small to be attractive to the small investor, owing 

to difficulties of finding a ready market, but these debentures 
J 1 sound investm« 


iB. ‘=. Jones, Limited. —A curious point in connection with 


ssue f cent. preterenc sharec at par by thi < 
( nted u 1 in the Economist of March 26th). 
sts oF W h were due to close last Thursday, is that a 
ce ( cial house is w offering a block of these 
shares to its ¢ ts at 17s 6d for the £71 shai 
“~~ 
a 


VW ‘ f ] med that prospectus ffering for sub 

' i Pha = 

sciipt ( OO OG De cent. cumulative prelerence shares of 

Z£.1 each at ba n, Limited, will be issued on Wednes- 
d next 


ACTIVE SECURITIES. 


The following tables show the movements of the 


week ip 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
-_ « & 
eo." 26 > ; Se S 
2 z g 38 e= Ses g & e- 
.. ei ee = 2 S <i 3a 
ied — ae ie : GaF O0 ee 
%. rao-+ Soe .. GS’ ..— 3] Local Loans 3% ....524 .. 593 
War (ats %,1925-45.. 793 .. 794... .. | Aust. 54% debs. 1929-792" on - 
Loans | 5%, 192947.. 87% -. 8774.14 "3 Canada 4$% 1920-25..92 °: 92 [°° 
4% 1929.42... 94x. 934 .. .. | India 349 % Stock ac co Mat 2 
Punding Loan 4%.... 71} .. 20ix..+ 8 N.8.W. 54%, 1922-27..92 9 ..+) 
VictoryBonde 4% «... 774 -. TG UofA III ee 90 : 
i cciseenas fe. 483 0.4 GV 92 .. a es 
Irish Land Stock 23% 49°°.; 50° 1.4 1°, lori SH G19H..92 <2 82 2. | 
Banks. 
Barclays B (£1, f.pa.) m 23 Nat 
Lioyds (£5 wi ith £1 pd.) 2 2 - Revy 18 172x 
London Joint City & Nat. Bank of S S.Africa ene ee 
aidan | (412 with Sa iedhiaineieinee 103... 1.4 3 
aan im Cents Wie pa 68... 6h..+ 2 | Nat. Prov. & Union of 


ater and Parr’s a — 82 8 
(£20 with £5 paid) 133 .. 133 ..+ 2 | Standard of &. im 
(£20 with £5 paid). 10.. 93 ...— 3 





2, 199), 


Colonial and Foreign Railways, 


e.4 86 S ’ ‘ 
=$$ $2 = Sex Fy i 
aS2 $i eé Fel ge SS 
Antofagasta Cons.... 54 ..53..—1 | GrandTronk3raPret tr? = = 
B. A. & Pacific ...... 414 oo 41 ..— 4 | Leopolding. a3 **2 
B. A. Gt. Southern .. 594 .. 56x..— 1 Mexican Rai lway a - 
Buenos Ayres West.. 604 ..574x..— 1 Do lst Pref ore S38 oo 1S 
Canadian Pacific ....142 ..142.. .. Do 2nd Pret, “"""* 5, "° % 
Central Argentine .. 554 . » 54h. .— et \ ~“peebties 42. 
Grand Trunk Ord. .. 43... 48..— & | United Havana 77 i +12 
Foreign Government Securities. 7 
Argentine 5%, 1886-7.. 93 ..93.. .. Italian 34% Rentes _ 9 ’ 
Belgian 3% .......... 57 .. 57... .. | Greek Monopoly4a, ui” 
Brazil 5% Fund, 1914 554 .. 57 ..4+ 14 | Japanese 44u, "ype? 
Chilian 44%, 189% .... 624 .. 62x..+ 14} Do 4% i910 °°" ‘son 
Chinese 5%, 1912 .... 63 .. 62x... .. | Mexican Cons. ixa’ => ’ 
Egyptian 4% ........ G44 .. & ..— 4) PeruvianCorp. Pref jg, * 27 
French 8% .cccccccce 414 ne Gee ex Russian 5%, 1906. 14 ~ = 
Ty Wibatenbesende 33 .. 33§..+ 4 | Spanish 4%...” oe 12). Me 
American Railroads. 
Chesapeake & Ohio.. 74... 74 .. .. {Southern ....... _. OF , 
tr seetestianetartiite 15§.. 16 ..+ 4) Do Non-cum Pref 69 "= 
Do 4% Ist Pref..... 22 .. 23 1 oe 
Telegraphs. 
Anglo-American ‘‘ A” 163 .. 16 ..— 3% | Eastern Tek graph ..160a 
British Railways, 
Great Central Pref... 84 .. 94..+ 1 | L.andN. W, voces OBE 
Great Eastern ...... 285 .. 27j..— 3 | L. & 8. Western, Def, | 
Great Northern Def.. 27 .. 274..+ 4 Motrom tan ; 22 
Great Western ...... Bre co Gikeo ec Me tropolit Dis t 13a 
Lancs, and Yorks.... 534 .. 55 ..+ 14 | Midi = a Det rred.... 4 
Lond, Brighton, “A’’ 40 .. 414..+ 14 North Brit 1 De! f li - 
London, Chatham .. 5}... 54..+ 4 | North Eastern sai ios 
Do Arb, Pref....... 38 ..39..+ 1 | South-Eastern“A",. 2 2 
Miscellaneous. 
Aerated Bread (£1) .. 1§ .. 14%..— #/ Lipton (£])......... _ 2 
Armstrong (Sir W, G.) Lister (£1) .......... 3 
and Co. (£l)...... 18/3.. 17/9 ..— /6| Lobitos Oilfields (£1). 4 
Ass.Ptind.Cement(£l) 21/ .. 20/6..— /6 Lyons (J.) & Co. (£1). 4 i 


B’hamSmall Arms(£1) 12/6... 12/ ..— /6| Magadi Soda(glOrd.) 43.. =. ° 

Brazil Traction ($100) 374 .. 36 nom Mexican Eagle ($10). 5 5a 

British - American North Caucasian (10 : 
Tobacco (£1) .... 3s5:x.. 344..+ @/ Pekin (2/)........... 





Brit. & Arg.Meat(£l) #8.. 1 ..+ ¢| Rubber Plantations 

Burmah O11 (41) .... Ty.. TA... -& | Investment (£]).. ; 

Coats (J. and P.) (£1).. 244x 23 ..— sz | Shell Transport(£l).. 544.. 5; ..- 

Courtaulds (£1)...... lg .. ld4x.. .. Smithfield&Argentine 

CRAG GEE). ccvccces 1 . .— Meat (£) semen 

Dorman, Long(£l) .. 83.. 4 ..— #| Underground Electric 

Dunlop Rubber (£1)... #4... 48..— it cicesesecsne. Onon Os 

Forestal Land (£1) .. 12... lyy..+ ¢ Do “A” (1/... a 

Furness, Withy (£1).. 1lgy.. Igy... .. Do Inc. Bds. (£100). 67 .. 

Highlands and Low- United Serdang (2/).. bog 
lands Rubber (£1) 1}... 1j United Toba £1).. 4 

Hudson's Bay (£1) .. 5¢3.. 54 ..+ ¢ Ural Caspian (£1 

Imperial Tobacco(£l) 22... 22.. .. | Vallambrosa (2 — “a 

Int'rnat’nal Paint(£l) tax. — © Vickers (£1).. - fhe fume 

Linggi Plantns.(£1).. 134 1i4..4+ 2 Watney Def. Stk. ceasaee ¥ 

Mines. 

Brakpan (£1) ........ 2y5.. 2y;.. .. | Knights ............ ag... 

Broken Hill Prop. (8/) 14... 14... .. Modderfontein(10/).. 3;.. % 

Chartereds (£1)...... B.. &.. .. | Modderfon. “B’ 1; > 

Cons. Gold Fields(£l) &. 43..— gx Modderfon. Deep (5/) 2 2g 

Crown Mines (10/).. 14 .. l¢s..— ¢ Premier Def. (26).... 4% .. 4% 

De Beers Def. (£24) .. 92 10 ..+ 3 Rand Mines (5/)...... 2i.. ta. & 

East Rand Prop. (£1) 3 # se Rio Tinto (£5) ...... 23. 

Gedald (£1).......... 23 ee Spring Mines 41).... 1 

Zov Gold Areas (£1) 3; oe 





MINING OUTPUT STATISTICS FOR MARCH, 1921 
} 






































Tons ee 
Crushed. Gold Recovered. j 
aaa meinieensinauadl { 
23 2. * Value, { Prosi 
= ad : =a 
Mill. es Mill, ¢ & Tota j 
>s 4 
oO Oo 
| —— |___.__4—— 
Gold. Tons. | Tons. Ozs. Ozs. Ozs. @e; és 
Frontino and Bolivia...... 2,450 ee ** ** - 
London and Rhodesian— 
rere 1,790). “a ae = 2.20 
| Se eee 423; .. aa 
Mexico of El Oro. alee 9,425 $198,9% 
| votes in Return. 
Sage. Other Note Ra oe 
, Tons. * 
Chinese Engineering...... 73,796 | Sales week ended March he 


Mount Morean.—For four weeks ended Marco 20th :—‘ Treated 
Mount Morgan ore, 416 tons Many Peaks ore, 5,160 tons concentrates 
475 tons blister copper, containing 470 tons copper an if ee 16916 tos 
tons copper and 3 ozs gold from Many Peaks. Concent ator or tr —— 

















for a production of 5,927 tons of concentrates, containing 52 tome < = : 63 
ozs gold. In addition, have matte on hand containing tons coppes™ 
gold,” 
RHODESIAN GOLD OUTPUT. - 
Month. 1918. 1919. 6 
| | i 
£ z : = 3, 134 
RIED cecsninccnseenees seentes 253,807 | 211,917 | 211.8 a 
OO SOO 232,023 220,885 199 881 
ST Scsnescdinccasenscaehetase 239,023 225,808 908 934 
Agel . ccocsccvcccccsscccccoocess 239,916 213,159 403 255 
SD Kas eredenveasesucacansbenee 239,205 218,057 19 138 
SD oiinacsedeeséntsenbasanseds 225,447 214,215 sth 3 
DUG vccccosccccccccccccoscvccees 251,740 | 214,918 241.270 
DN ctcbpsraniaeecamenesseenn 257,096 207,339 93] 226 
September ......... 247,885 225,719 248,085 
i dabphebesssadqessenveqeett 136,780 | 204,188 | Doon 
PME ccncccckscscssececoess 145,458 186,462 772.470 
DINED - sasousccasctesmnanseds 192,870 65 
ED sicceneisians 2,652,250 | 2,499,498 | 3,007" _——— 


Pom r accordance ¥ 

Nore.—The value of the gold output fluctuates cach = Departmest 2 
the amount of premium which may be declared to the 
Southern Rhodesia in that month. ; 
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COMPANY MEETINGS, &c. 





THE SCOTTISH PROVIDENT INSTITUTION. 


MUTUAL LIFE 


RECORD NEW BUSINESS—UNINTERRUPTED 


third annual general meeting was held in Edinburgh, | invested the pre ‘ . \ the 
ad the 30th ultimo, Sir George M. Paul, LL.D., |} su shea 2 ' ‘ ; 
, he chair Government < ny ee ‘ o if " 
DIRECTORS’ REPORT. last vear’s balance t : an ie 
rt for the vear 1920 states that the new proposals receive a| have Link le t i t tish 
azo for £3.788,595, and of these 3,983 were completed, assur- | ‘’0V¢Tmment init 
; ital s ms amounting to £ 3,108,330. The amount re-assured | 192° § ver one muallior r t t 
er offices was £177,650. The premiums of all kinds, in- | ™!@vestment of the proceeds of Ar t 
> the price of annuities, but after deducting sums paid for re The effect of the hig! Id wv i tal 1 
s, wel £055,137. The total receipts, including net in- | Snow the rate of int t realise u 4a 
inted to £1,613,141. The accumulated funds amounted | P©! t., subject ft ( t tan I 
r 21, 1920, to the sum of £16,681,113. The claims arising | 4 | t. on the yield reported a year ag 
191 poli . by the deaths of 650 members, were £736,430, RESERVE R DEPRECIATION 
e of bonus  adddlees, and the claims by survivance under It is not st ry during a apenas ; : 
sment policies £113,26 making the total claims for the year | tors to deal in detail with rketable securit but now 
that t s been a : erabl — : 5 
CHAIRMAN’S SPEECH. € irve ts T} rectors. therefore. ha’ ‘ t 
Chairman, in moving the adoption of the report, said :—-I |] at the present time t i S further | st 
now the honour to submit formally for your approval the | depreciation by adding £2 oo to the 1 stment i, 
rs’ report for the year 1920, which you have been good | w S 1 will s now stands int balanc« t at 
gh tohold as read. Let me assure you that it is very gratifying ROWI? LRIT \ Ra? 
n to find themselves in the position of being able to lay such fa de to be Sened tatiana ‘ ‘ c 
rt before you on the present occasion. It shows a rec i of | +, : ted by the But tions 
rrupted prosperity. It must be as pleasant for you to find, | , wwe the swerted from (i th . ‘ ‘ el 
tis for us to report, that the net new business placed on ae . rough roads I trust that ¢ : ' —— 1. 
tion books last vear ( £ 2,930,680) is larger than that of anv ; —_— h apy cm a i “ n 
nce the institution was founded. direct tegding t t r 
new premiums have also increased, while the total receipts, | ne t eat a 4 . 
ng net interest, exceed £.1,600,000, aS against £1,470,00 : ; an sing teri ee i 
ne year. ry lay becor I table. 7 s of 
MODERATE EXPENSE RATIO. recovery must be a tediou but loubted] t 
r in the cost of conducting the business could scarcely lerated by a general and increasing ract u . 
for under existing conditions; but even so, I cannot | S°OPOMS and thrift eaduapde _ . $ see 1 ee 5 
the rat { 15.82 per cent. which the expenses (including | feature than th agnor f the bu —_* “ 
n the record new business) bear to the premium | #°°U'@! ie Cegaom: 4 u fore ’ 
in the circumstances of the times be considered as any I feel assured, been issued d gt oe 
¢ but moderate. That ratio test may not be altogether a | °'! been issued before 1 = period. Tt tne 
t though in the general case, that is where the pre- | S™OPSest I ssible manner that the pul _ o ; gt 3 
ne office are approximately the same as in any |?* ! Oe CS Prowse : n | aoe as 
t be suitable for comparison. In the case of this absolute confidence as that of a lif ssural [ rT 
r, it may appear misleading and as placing the office | UN!ortunate investments may be cover i, and t t t ; Ly 
ce when one has in mind that the premiums charged : a ae > roast = 
ni nder its distinctive system are below the average pre a ercentage the ' Pe eee : — ae 
! other offices, and, moreover, that owing to the popularity t A tT Sa ng lite assurance e ing more e 
se . ted thx th rich : poor und tt tement - 
ed payments scale for whole life assurance, a large} “?*° tg a heisiig ae ig ele liam : 
r existing policies become each year free from premiums. SAN, WR 20 80: ene SONOS: OF ee oe : ” 
dvantage vou no doubt have fully ir mind as it has ISS lite oa —_ ay ee 5 : : 
een adverted to at these meetings in the chairman’s explana- | SPU Ye to this form of thrift 
‘atement. In respect of these limited payment policies an | AN IDEAL POLICY FOR A BUSINESS MAN. 
Mate provision for expenses is made at investigation periods. Had the founders of the Scottish Provident Instig:tio: en 
FAVOURABLE MORTALITY EXPERIENCE gifted with the power of foreseeing the conditions v — 
oa ; : to-day, the could not have devised a system of a re 
rate of mortality throughout the British Isles has, I believe, ped ulinsty adanted. % present requirements. A low pr - is 
shed a uy . etiam ‘ . : 
. - chip se gt sot coor opi =a — always alluring; but, when a ; Ww re miu! m m n > s f oF 
ug the war vears we were able - ae a €n | of any right to share in surplus, it loses m eh akin sehenem * 
as able to report a favourable m: rtality In the Scottish Provident a policyholder obtains the a intag of 
' Pats eee ae ry — of the past year that} 4 Joy premium and retains the right to partic if at in im plus. 
7 l ave been well below the rate of Indeed, our system of low premiums enables a mat a 
Gea tor in our calculations rate which in nanv offices would be re red during t hole 
ENDOWMENT ASSURANCES. of his life, but which in this office secures a limit ents 
‘ — ‘ sriteor t 211% [ i 4 r 
- surances for over £113,000 were paid at maturity | © licy—that 1s es ; ae - freee tes ss Sow 
red with £85,000 paid in a similar manner last year. | “‘ rtain number of years. [his oe : hein a 3 
‘ease under this head indicates the growing popularity of | business on Bryans a ye — 7 one ; a : t en 
' ' Provision; but it is satisfactory to find that, although | °° acente of 8 ~ i salpnicsan ee a a i cian act ot 
ersh under our special endowment assurance fund | ™!U™S 4t 4m age when meee es oa ny mies ak a 
‘Ss opened in 1903) becomes annually greater, it does not with the prospect of the sum es ar ren om 
t irom the members hip under the commo aed for whole-life | * iditions when the necessary accumuis*ion perms we eee ee 
at . en I must not forget to mention that the directors have recently 
GRATIFY issued revised tables of annuity rates giving terms som what more 
: *ATIFYING IMPROVEMENT IN ACCUMULATED FUNDS. favourable to purchasers than were provided under the tables pre- 
I 2 ulated funds show a gratifying improvement, — viously published. 
the hats ne the year by £398,coo—the total funds, as shown RESIGNATION OF MR LEITCH. 
line came meee standing at £16,681,000. During the year It is with sincere regret that the direct) rs have accet te 1 the 
“sed a large number of American securities and re- | resignation, on ount of ill-health, of Mr Alexander Leitch from 
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SCHILL BROTHERS, LIMITED. | | ale - 
LARGE PROFITS AND TURNOVER Sia Mei tile Ai ce: ainsi fee ' 
PROSPECTS FOR THE FUTURE. le when the d 
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‘ 1 
; In the natu t ent 
t I ‘ t) t t = 
: , y arr at \ I I 
I o4 
a) \ 
al nt n t i t t 
n : 1 
1 il ha I 
. t I ke , & » ul I 
Or - ¢ 
los a tal t 
ery . 
‘ i ex inges tne 
wit a ‘ ‘ 
t ‘ i (hairma n t ) 1 tl A 
ol . 
ind pas ° 
. gy res itl $5 wel a , 
ti t fa262 1 
lhat t { I 42,037 15 
is as soon he « t t 
1 
t sts the 4 5 
+) 
ter i th ra ry it 
v . 
ihat tl i abstain i é 
sect 49 (2) of t Finance Act, 1 D 
4 e directors al excess profits duty wh 
on Te te lired to pay in respect of remunerat 
~ t t I t) T } d l .) I a ot = 
exis I a WW 1 tor t } } i €x 
bi S a nding December 31, 1920 
g f.11 ‘ y j,rect 
s ali Of ing Mr S. R. Armitage, the retiring Giret 
t cict ¢ . n . 
pr " t to | lirector the company. . 
6 t | story . ' . . . hat 
hear ’ t we have all been Messrs David Smith, Garnett and Co. is yea 
for t w hs to el , 


ir | were re-elected auditors of the company for the 


cee 


2 FF &s & 


o 


ems es a ae ee Se 


al 


Apr 
guiTed SERD 
oRpEN OF EP.D—PROSPECTS OF THE INDUSTRY. crop actually harvested was well in excess of the estimate, as a 






gNPAIR B 


thirteenth 


no, ip the Council Room of the Rubber Gr wers’ Associa- | per | iS against 1s 9.35d in the previous year. 
at at heap, London, Mr oF Heath Clark presiding. | For the current financial year our managers estimated for a 
bi rman, in moving the adoption of the report and | total rubber crop of 3,750,000 Ibs. Following the 1iput restriction 
are During the financial year the nominal capital scheme of the Rubber Growers’ Association, to which the directors 
‘ was increased from £250,000 to £750,000 by the | ! ss aie fe ; hte Sees “ 
- ado.o00 shares of 2s each. £250,000 of the amount; for the six months of the financial vear to the end of February, 
. . last year’s accounts at the credit of premiums on | 1:055,433 ibs had been harvested. Out of the current year’s “Trop 
. = and reserve accounts was capitalised and 2,<00,000 | we ha’ ld to date 308.264 lbs at an estimated aver t price 
»s credited as fully paid were distributed as bonus shares. | Of Is 92 1 per Ib. 
: : a paid-up capital of the company, therefore, now | E.P.D. 
st £500,000 The amount standing at the credit of reserve | The reneal of the « : ; ; ‘ . : Che 
als £25,141 78 §d. After allowing for this amount, the | cejtor of the Exchequ ris by no means the relief t r cor mee y 
st of the 11,191 acres planted at the end of the last | that might have been expected. I wish to draw attention on the 
ir was {47 per acre, no value being taken for t! | fact that, because our working year happens to end at August ast, 
good plantable reserve land estimated at 2,949 acres. | we are subjected, as things have turn d it, to what I consider to 
end of the financial year we had a deficit on capital | be an exceedingly grave hardship. We had may on profit 
§ £26,000, and we have to meet during the current | duty on our profits during ne - eleven m afin prior ¢ the et 
41 vear an estimated capital expenditure of £29,000, so that, break of war, and, the current ye ir being a ye ro f depression in 
t to any curtailment or postponement of capital expenditure, our industry, as in most others, we might rightfully have expected 


uld finish the year with a deficit of £55,468. In addition, | to recover a portion, at any rate, of the vast sums of 
also £16,000 invested in the Deli Engineering 


Sumatra) Rub 


mpany 
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“TON 
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st of production f.o.b. at port of shipment, including | will give effect to the pronouncement of the Chancellor to terminate 
n for commissions to staff, depreciation, &c., but excluding | the E.P.D., but, in view of the general slump which commenced 
n exchange was 1s 2.22d. per Ib, as against 1s 0.86d per Ib | last year, there must be businesses of all classes which have 
previous year. The increased cost is accounted for mainlv been very unfairly treated through the mann DP] 
the very high cost of rice which we had to meet during the tax, and it is to be hoped that the Chancellor will recognise the 


j 


? 
« 


+ 
i. 


3, 


as 


Un 


yf 


hat per tree 4.82 lbs. At the commencement of the | In view of the low price for rubber which has rul 
trees were being tapped, and this number was de- | months 
i to 771,791 by the end of August last owing to resting and | closing our working year has meant to this company 


ir of 3,084,945 Ibs. The crop was harvested from | been liable for E.P.D. for about one month prior to the outbreak 
uring area of 9,640 acres, or about S86 per cent. of | of war, and would have been entitled to claim a refund in the 
1 area. The yield per acre was at the rate of | seventh accounting period, which would end on Ji 


annual ordinary general meeting of the United uding loss in exchange, as compared with the previous year 


nm 
rubt 
+1 Ibs, against an estimate of 3,366,000 Ibs and a total for 
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ANG (SUMATRA) RUBBER PLANTATIONS, |‘ the increase in coolie wages which was brought into force 
LIMITED. ‘uring the latter half of the period. On the other hand, the 
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id which amounted to no less than 3.29d per Ib, and also injustice and make some provision for remedying it in the 
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resuit of which the actual net increase in st per lb f.o.b., ex- 
. 
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ber Plantations, Limited, was held, on the { was 1.36d. The crop realised a net average price of 15s 3d 
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have had to pay in excess profits duty, which arose not out of 
Limited. its but from the maturing of the large area of rubber 


r harvested during the year amounted to 


war prof 


which we had planted during a series of years prior to the war. 


Had our working year ended at June 3oth we should have only- 


ine 3oth next. 
a led for some 
past, you will appreciate what a difference the date of 


Re ee a eae 
a f 


We do not yet know the terms of the Act of Parliament which 
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ANGLO-SOUTH AMERICAN BANK 


LIMITED 


: 


COMER NRHN ST LM 







issues at frequent intervals 


CABLED REPORTS 
ON MARKETS 


in the countries in which 
the Bank is established, viz. :— 


ARGENTINA, CHILE, URUGUAY, PERU, 
MEXICO, U.S.A... FRANCE & SPAIN. 
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Copies may be obtained upon application. 


Head Office: 62, Old Broad St., London, E.C.2. 
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oe ; ; ‘ fore essary that tl t ; 
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ind i t rrangeda that . ; ; : 
1 2 is 7d wri ott t at 
c } tt pia Ss tbat W ld pi aviv | > +4 . ; ' . , ; 
: - | re I the d aration of t 
be s t t linery « luction | , = 
ma tol e! m the p t financial | CONDITIONS i 
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: | immediate t ' lt 
it sing th m| nd notably by the dis- | ' mediat ier th 
: : ' . e - } : . 
I ! I r, tl cost f which as against the | ©“80t nc ! r t 
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pI t i vy rubber w 1 contin ausing the latter to | UPPST Cl es a 
; When it | I i il tt 
ual } ; 
M t x s attent! all those re n le for the | its i t > 
i t I tates must ] te t ‘ ex S I th s, had att I t 
} < t ty ‘ 
t vil ay wt re g pI Cl expel l s 
} | t I ] 
ind i tion to tl west possi limit con tent = : ; 
v ition tl pl rf t in ¢ j re ind rea . i if I iit 18 that t is l 
j ial r tl pr 1 Wh iwil ertall i , ' 
mm n tl tuture require ents of t . try It t 
| as the rubber i str ; 
j tin ien Ly ila gj us | t t 
* ' 9 ’ ' + 
? § capitait r properties t gh this difficult | 8'°“! ment & ene re 
: ¢ i andor sa 
t i tt { either f b I ng ‘ | icK t t Lon iI lt 
1 1 } » | st “ i) Vi i 
I th 1 t ‘ 1 ffering the | t pi ] i 
S 5 t | t giving them a handsome 
b ' ’ ~ RESTRICTION OF 
at 4 ing t to tain their full 
ant 3 u ny 1} act that an tates | I 
\ } . 
; : ed the res n, which was carri the’g t ty t t I 2 
- strictiol has not vet had any effect on 
= $$$ think that these curtailments are likely to 
effects which have been claimed for ther 
EDINBURGH RUBBER ESTATES, LIMITED. n the low price of rubber promoting th 
re wwr + . « = 7 } et ou Te = and . de rease in 1@ us rT x 
CONDITION OF THé ESTATE—PROSPECTS OF THE RUBBER best qualities a1 a ae ee 
INDUSTRY The rubber industry 1s passing = igh 
nately, is common to very many indust 
SOUND FINANCIAL POSITION ; ‘ } period of 
F where at the moment, and this perio ‘ 
i t al al general 1 ting of shareholders was held in the | to an end with the revival of business in x 
reg th 102 Hope street, Glasg . | I hope that when we meet next yeat g 
W . 21 2 ock 4 . Mr | hn W s} art. nave sn : n a markea impr I 
the sidir I now beg to move that the 
\ ’ ‘ ‘ | I shall ask Mr Dougal to s nd th 
; ” ' eine g th it to the meeting I shall be glad t 
I th t : 
- ; shareholder may care to a 
: gt lopt t t ' ' rhe adoption of the report ar 
a a in At E | by Mr Dougal and unanimously agreed t 
Aa af ; - ’ 
u I t r t st ‘ Messrs Wishart and Dougal were | 
- tr 
zoth last t : |} directors. | . 
hel vin 0 The auditors, Messrs Gibson and Ance: \ 
| unanimously re-elected. 
4 Dn t the tate r + . 
ite t wield eee 
is st < sr j 
. pe I it has a ' ed 1. ‘ 
~ t 4 iita\ OCcIEr! 
, " riction of output, hows ns a considerable | WESTBOURNE PARK PERMANENT BUILDING SOCIE! 
t rt r DUCTION 
rrent year, but advantage will be taken 5 PER CENT. INTEREST FREE OF INCOME-TAX DEDU\! 
? ry ? ’ + ‘ - 
ul i i I S } « ° : ’ ‘ ‘ ret hos 
: 4 os best possibl [he 3sth annual méeting of the above soci — 


at 136 Westbourne terrace, Paddington, Lond 
by the Rev S. W. Hughes, Pastor of West ne %é 


rect i for our ‘ Paddington, and the annual report and o" 
I l l rop 1S Satisfa torv a ~~ aa , 6na 
< j sd per lb must | t aa Vy, and the All-in year ending December 31, 1920, again sh t 
t . ; A> ve Tegarded as , > — . " : - . = 
ae nei caret gard as low in view of the in- | position of this London society. he chal 
A “ur and material and the | ° 


S$ on the sup] 


ly of | directors, Mr Ernest W. Beard, in his 5 


lor rt ents. 


the large increase of business in all department 
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‘ to over one million pounds. The i 










the > 7 for 1920 had been paid, and at least ; 

to all shareholders in 1021. Being free 

LAND as tion, this give a better return than many 
. De. and company investments where the tax is payabl 


*s assets give a security of over /6 10s f 


1 seeing that the soclety ere ' 
—— t, he commended the society's inves nt as 
96. °. was Pp ssible to select. Not a penny 


7819, aan os ] y any investor, and all withdrawals had 
NGFORs ; required. without any trouble or expense to the 


. — } — 
ssets of the society comprised first charge mort 


leasehold property subjected to careful sur- 


), . 4 n 4.16 


4 properties being under £235 each. Out 
s of 1920, £4,500 had been added to th 


Nsacted 1; £2 the di idend and bonus fui 1, 
; led profits by a sum of £8,183 to a total of £41,242. 

ne The manag r, Mr C. Johnston Burt, emphasised 
a A by Sern 
ae a ldin 


increasing 


he remarkable 


t 
estments in bull g societies from depreciation or 
} 
A 


_and mentioned instances of recent withdrawal 
- which had been in the society’s hands for over 2 
roperty purchase purposes. These amounts had been 
“full, whereas if the money had been placed in Consols, 


lf the capital would have been realised, or if in ordinary 


s r e-third the capital would have been lost 
that small as well as large amounts are received, and the 
. iving funds in hand, is able to give favourable considera- 


1] those desiring mortgages to assist them to acquire their 





BRITISH ALUMINIUM COMPANY, LIMITED. 
RECORD SALES—OUTLOOK IN MOTOR INDUSTRY. 


' 


eral meeting of the British Aluminium Company, 
we On the 31st ultimo, Mr A. W. Tait, C.B.E., 


‘ ‘ 
I the cour f his speech, said that the profit 

inted to £428,157, as compared with J 348,108, 

t ng profit was / 373,779, as against £292,327. The 


se in the trading profit was satisfactory, but the 

1920 had been exceptional, particularly in the motor trade, 
country, but throughout the world. The year had 

a very strong demand, but there was a sudden 





t g siness in August and September, and the 
a s 1 i very serious position. That serious 
ted considerable financial embarrassment in the 


which still existed, although there were a few 
ting to gradual improvement. 

With regard to the accounts, the depreciation reserve account 
figure of £550,000, having been increased by the sum 
t of the profits of the year. It was satisfactory to 
reserve now amounted to 25 per cent. of the total 
the property, buildings, engineering works, plant, 
and the greater portion of that expenditure had 
pre-war days, when the costs of construction and 
very substantially lower than those ruling to-day. 
unt had been increased by £50,000 out of the 
year, and the amount now standing to the credit of 
oo, after deducting the sum of £400,414, 
applhed in paying up an equivalent amount of 
apital issued as a bonus to the ordinary share- 

company last year. 
ihe ture redemption accounts and the reserve account 
62,000, which was a satisfactory reserv 


ipital of approximately £1,000,000. 





and the profits earned for the year 1920 
mendation of the dividend upon the ordinary 
any, and it was satisfactory that they had been 

idend of 1o per cent. upon the increased amount 
maintaining the appropriations to depreciation 

ints at practically the same figure. 

\ I mpany showed that it was in a 

industry, in common with nearly 

country, was passing through a period 
ibtedly that period had to be encoun 
iter, and it was probably better that it should 
might be a quicker return to normal 


if uncomfortable, process, and one which the 









& — ild face with equ inimity. Although the immediate con- 
sided Te ” re unsatisfactory, there were signs that the worst period 
a i - ‘, and he hoped it would not be very long before there 
» for —— t revival in the industry. 

én a ~olonel Stephen H. Pollen, C.M.G. (vice-chairman), 

bess ' n tion, which was carried unanimously, and a vote 
ent! adied ae hairman, directors, general manager, and staff 
set 2 wu me pr ceedings. 
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GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT 


(000’s omitted.) 


Notes = ; at 
Notes £ . Advances t Redemption Account, 
and <s2¢ 
Cert SPs 
al SEs : ; 
Date se #2t2°o - | <a Sues 33 
' ficates 825 § | 4S 88 Bankof *4 Fut. 3 3@ 
~~ Soo == = . oS g&&s75 
( it raqi w 55 c= England == 232% e22= 
stand-/| 5 o an s3 Notes. @7 S282" 4 22 
iy 2 a” Om a“S 2 @ &qg} 
ing Oo 5 Q aa 
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—_ tn $23,241 15,52 lo 57 2 = 8°39 305.13 4,566 
Mar. 26......' 328,064 14,9261 ., 500 = 28,500 id 87 30 5.413 
June 25... 342,310 17,143" .. 360 28,500 = 8:3 327 3,271 
RG, Bienes 335,021, 16,5244 250 320 23'500 1350 83 3175% 3589 
Dec, 31l......| 356,152, 17,182" 250 245 28,500 4, $1 337,53 2,802 


Mar. 31......| 335,372, 15,569, .. 190 28,50 
June 30...... 357,356 16,7008 .. 190 28,500 


&8 8% 
g 

ww 

os 

5 

) 

ew 

® 


tO @ wor 


1 
Sept. 29...... *353,795, 16,215; .. ie 28,500 18,700 (13:3 322,42 385 
DOR, 38 «200. *367,626 16,962 .. ad 28,500 19,450 130 336,50 1x4 
921.1 . 
Mar. 2 *337,268 15,928 .. we 28,500: 19,450 (142 305,112 l 
icaen *337,883) 15,4891 .. ie 28,500 19,450 {143 305.2% 8 
16......| *338,086; 15,414; .. ce 28,500 19,450 |142 xX 3 
iain *342,312, 17,090" .. es 28,500, 19,450 [140 311,281 i71 
3O....... *343,826 15,599 28,500: 19,450 [139 31], 14] 


* Includes notes called in, but not yet cancelled. 
t+ Maximum fiduciary issue for 1920 fixed at £320,600,000. 
{ Maximum fiduciary issue for 1921, £317,555,200, 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - - - 


#59 £12,000,000 
FIRE. LIFE. ACCIDENT. 


MARINE. 
Edinburgh: 35, St Andrew Square. 
London: 5, Walbrook, E.C4 and 4, St. James’ Street. S.W.1. 


ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


£6,642,000 
£21,500,000 


tm OCEA 


ASSETS - - - - 
CLAIMS PAID - - - 


Accident and Iiiness insurance, 
Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. Public Liability, 

inspection and Insurance of Boilers, Engines, 
Etfectrical Piant and Lifts. 
Executorships and Trusteeshi/ps. 


MOORGATE STREET, LONDON, E.C.2. 


Head Office 


Ghe Bankers Gaszette. 


BANK OF ENGLAND. 


Week ending Wednesday, March 23, 1921. 
ISSUE DEPARTMENT. 
£ £ 





Notes issued .....--- 144,974,750 Government debt .... 11,015,100 
Other securities...... 7,434,900 
Gold coin and bullion 126,524,750 





144,974,750 


BANKING DEPARTMENT. 
> 
14 553,000 Government securities 24 000,23 
Rest..cccccccccecses 3,948,594; Other securities....-- 10 
Public deposits* .... 22,981,849 Notes ....seee--sers l 
Other deposits ...... 101,169,409 Gold and silver coin.. 
Seven-day and other 


Rss ccaseesesuon 





Capital ....+secoeee 


10,749 





4 


142,263,401 142,263,401 





Week ended Wednesday, March 30, 1921. 
ISSUE DEPARTMENT. 


£ £ 
Od .sseeeee 144,977,480 Government debt .... 11,015,100 
eae Other securities ...... 7,434,900 
Gold coin & bullion ..126,527,480 


144,977,480 144,977,480 
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BANKING DEPARTMENT. 


& 
oprietors’ capital .. 14,553,000 
— i iain ar: 3,561,336 
Public deposits*...... 23,046,991 
Other deposits. . .114,633,954 
Seven-day & other bills 11,7 797 


155, 807,07 18 


Government securities 26,004, 162 
Other securities . ' ; = oo a! 
1,820,894 


Notes 


Gold and 


eee ef 


silver coin .. 


£ 


155. 807,078 


ly *hequer, Savings Banks, Commissioners of National Debt, and 
neetaenng Saag Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGO. 


Amount, 
i Mar. 30, 1921. 
} £ 
Rest mibiinetinaweewave 3,561,336 
Pablie de posits saeeere —- , 23,046.991 
Other deposits . yedemechabeas 114,633,954 
Government securities .........-. 26,004 .162 
Cater SOSEETIIED 2 00s ce cecccccccess 112,909,287 
teserve eee cece ** 16,803,629 
Note cire ulation sass cocccese] Saeearee 
Coin and bullion owe 128,348,374 
a suena to liabilities 124% 


TAREE MoNTHS 





Inc. or Dee. on | Inc. or Dec. on 


Last Week. Leet Year. 
£ i 2 

+ 12,942 + 21,785 

+ 65,142 | — 13,201,168 

13,464,545 { + 13,711,857 

2,005,925 + 5,591,732 

+ 11,887,196 + 3,385,401 

— 347,444 | — 8,457,826 

369,500 | + 24,633,785 

+ 21,856 { + %6175.899 

1g o _ 


’ RECORD. 


63% 





| leg. 
Circulation Securities issis 
Coin and | (excluding in $313 
Date. Bullion. _Bank Post, Deposits. | Banking | Reserve. jm@% 
Bills). Depart- | P S's 
j ment. ou 
i } 1a ° £ 
a oF £ & £ 1 %% 
Jan. 5........| 128,285,060 | 131,569,260 | 171,706,753 174,489,953 | 15,165,800 7 
ee | 128,280,219 | 129,834,265 139,020,961 140,032.073%) 16,896.954 38 _ 
ab sc waie'e | 128,287,496 | 128.540,705 136,088,361 155.835,090 | 18,196,790 | 13g. — 
%.. .| 128,283,608 | 128,485,100 128,608,951 128,318,257 | 18,248,508 = 
Feb. 2........| 128,292,598 129,600,380 148,455,309 149,318,183 | 17,142,018 114 - 
9........] 128,283,084 128,989,545 | 126,508,124 126,790,168 17,743,539 | 14 - 
«eee 128,305,995 127,810,040 129,604,850 128,715,529 | 18,945,955 14g — 
23........| 128,327,987 127,697,910 | 127,247,108 126,250,257 | 19,080,077 | 15 — 
Mints: Rissoscc | 128,327.142 | 129,299,950 | 142,705,113 143,319,023 | 17,477,198 | 194) — 
9 -+»| 128,324,486 | 128,474,515 | 133,076,811 152,872,151 | 18,299,971 13) = 
16 ...| 128,325,499 | 128,106,095 , 126,169,538 125,609,576 | 18,669,404 | 145 
23.......-) 198,326,518 | 129,535,445 | 124,151,258 125,022,528 | 17,241,073 | 134 — 
3O........1 128,548,574 | 129,904,745 . 137,680,945 138,915,449 16,895,629 | 12} — 
Ten Years’ Recorp. 
At corresponding date Mar. 29, May 27, April 2, Mar. 31, } Mar. 30, 
with the present week. 1911. 1914. 1919. 1920. 1981. 
Circulatien (excluding Bank, £ £ £ z £ 
post bills) | 27,802,595, 28,933,380: 75,163,600 105,271,020) 129,904,745 
Public deposits | 25,385,052) 19,014,809; 32,790,089 36,268,159) 25,046,941 
Other deposits csesseeesees| 39,460,695) 41,248,964'123,302,333 100,922,097'114,633,954 
Government securities . 15,137,633) 11,046,570, 67,114,144 20,412,430! 26,004,162 
Other securities ..+++», 37,757,928) 41,461,280! 78,870,215 109,523,886) 118,909,287 
Reserve of notes and coin ....| 30,300,661! 25,463,980 28,214,582 25,351,465, 16,893,489 
Coin and bullion . --++| 59,655,256 35,947,360) 84,928,182 112,172,475) 188,348,374 
Proportion of reserve to | 
liabilities . pkanewt 463° 4229 18k% 8 i 4 
Bank rate of discount ........ su 3x, + Nag rg te 
Market rate, 3 months’ bills . 2e 26 % + 52 te 
Price of Consols ... fase 8143 74 56 45% 484 
Price of silver per oz ..| 244d 26d 484.4 7234 Wid 
Average price of wheat see) De 2 33s Od 72s 74 . 728 84 | Si 7a 
Exchanges Paris . . +++} 25°278-30 | 25°174-20 27°65 57°75  '56°80-56°07 
om New York ..... $4 844 4+ $4683 es-37 * 92 
London | Amsterdam.. 12°12-3 12°05-10 11°468 10°424 113 Sa 
\ Berlin : 20°44 


Clearing house return 





276-282 | 245-947 


OS ASS SA00 199,913,000 499, 153,000874, BES ASOVISTTER,008 


BANKERS’ CLEARING RETURNS. 


' 


Week Ending Town Clearing. | 
1921. 2 

January l1—March 23 7,528,035,000 
March D.. ; 409,345,000 
Total to date 192] eu 7,937,380,000 
ee TD ésncon — ne 9,279,123,000 
Increase or decrease in 1921 { nets 

Total for 1920.... 34,946,683,000 
Do 1919 25,028.614,000 
Increase or decrease in 1920 { | + 9,918,069,000 


596% 


Country 
Clearing. i Towed. 

s ' £ 
799,290,000 8,527,525,008 
45,145,000 | 454,490,000 
844,435,000 


1,075,386,000 


8,781,815,008 
10,354,509,800 


— 230,951,000 | — 1578,894,000 
. 215% - 15@% 

4,072,220,000 38 ,018,905,008 

5,386,768,000 28,415, 388,000 

+ 685,452,000 + 10,605,521,008 
22% = 34% 


PROVINCIAL CLEARING RETURNS, 


Aggregate Totals to March 26. 
BIRMINGHAM 
BRISTOL eres 
DUBLI«a 
HULL (7 Weeks ended March 26 
LEEDS \ ; 
LEICESTER 
LIVERPOOL 
pence’ 

STLE - 

NOTTINGHAM.” — 
SHEFFIELD .. 


i920. 


£ 
50,623,600 
23,258,300 
117,584,900 


21,808,600 
16,773,300 
223,997,000 
416,215,800 
43,916,400 
15,281,500 
20,505,200 


1921. 

Z 
38,060,600 
19,297,000 
97,291,400 

9,485,100 
15,667,500 
9,985,400 
126,437,900 
202,998,000 
9,948,200 
18,141,000 


Inc. or Dec. 


4 % 
— 12,563,000, 24-8 
— 3,961,000 170 
— 20,293,500 173 
— 6,141,100, 28:1 
— 6,787,900 404 
— 97,559,100 436 
—2i3,217,890 512 
— 13,927,906, 31°7 
— 5,333,300 49 
— 2,364,200, 115 


-~ 















UNITED STATES FEDERAL RESERVE BANKS, 





_-_ 


(000’s omitted.) 


Resources, 


Total gold reserve ......... 

tender notes and silve 
Bills discounted for member 
Bills bought in open market 


Government obligations owned 


All other resources ......... 

LIABILITIES. 
Government deposits 
Other deposits 


seaseoceses 
r reserve. 
banks... 


+e eeeee 


Federal Reserve Notes in actual! circulation.. 
Federal Reserve Bank Notes in actual cir- 


culation 
All other liabilities . 
Capital and surplus... 


eee eee ee eee eee ee ee ee eee 


Ratio of total reserves to net deposit and 
F ‘ederal Reserve note liability combined tt 








Reserve fund 
Note circulation 

Demand deposits 
Notice deposits 


Deposits outside Canada ........ 


GRENOMS COE cocccecccecccce 
Dominion notes............ 

Deposits Central Gold Reser 
Call loans in Canada ....... 
Call loans outside Canada... 
Current loans in Canada .. 

Current loans outside Canad 
Total liabilities 
Total assets 


1921, 

$ 
2,210.77 
9 one 
mse ! 
123, 
o5< 
$1 

l ED 
1,586,840 
2.9% 
175,450 
48.630 
DS 

Oo 


CANADIAN BANK. 


(0090's 


omitted.) 


Jan., 1921. 


peece 1,313,094 


3 


18,623 


ens 85,118 
senee 186,590 
ve. 89,703 
secce 112,474 
oecee 191,854 
ae 1,264,490 


—_— i 


73,380 


coe 2,642,380 


BANK OF FRANCE. 


(000’s omitted.) 





‘Mar. 31, 


ese 2,926,867 


Dec., 1920. 
g 
133.0649 
228,759 
657,497 
1,293,007 
356,771 
82,688 
177,489 
113,353 
114,703 
211,443 
1,301,804 

184,540 
2,778,309 
3,056,979 


| April 2, 1997, 
OVERSEAS BANK RETURXs, 








+ 
* 

S 

+ 


¥., 1990, | Monte 


ovemer 


132,782 
24,40 
686 754 
2 292, 009 
351,781 
86,21 
190,641 
114,903 
108,471 
218,185 
1,359,973 
lé 2678 
2, 83 079 


2 116.8 


pat T Leet ets 


es 


Ra 


j 
' 


Mar. 24,; Ay l, Week's Position 
1921. 1921. 1920. Movement. May 28, 1% 
AsseTs. Francs. | Francs. Francs Francs Francs 
Gold coin and bullion 5,504,213 | 5,503,908 5,584,875 + 303 1) seme 
Of which held abroad....| 1,948,367 | 1,948,367 1,978,275 ;, 
Silver coin and bullion ....| 267,520 265,408 245,400 12 632,650 
Discount and advances....| 5,455,385 5,292,914 4,591,775 162,471 233,75 
LiaBILITIES. 
PD: sntoetansabes eed «+. - 38,435,078 |38,132,816 49,834.53 2 SALLI 
Government deposits..... 37,074 39,663 530,000 — 25% 1S.N 
Private deposits .......... 3,066,122 | 3,103,964 | 3,556,650 8 wt 
BANK OF SPAIN. 
(000’s omitted.) 
Mar. 26, Mar. 18, Mar. 27, Week's | Position 
1921. 1921. 1920. Movement MayXJ94 
ASsETs. Pesetas. Pesetas. Pesetas. Pesetas. | Peseta 
es .cosccccce pesnncaenoseus 2,478,318 2,477,446 2,452,801 + 872 | SALTS 
Silver ....ccccscessecvecvess 587,847 585,370 632580 + 2477 Toe 
Loans and discounts........ 1,984,243 | 2,029,997 1,679,016 — 45,704 B00." 
8 ish 4% stock.....cccsess WA4474 344,474 WA4474 oe HT 
DORE GERD coc consccecsce 150,000 150,000 150,000 oe bot 
LIABILITIES, veer 
Circulation ......s.s+eeees. 4,223,330 4,228,503 3,842,579 — 5,175 Lau a 
RRGEEED cnccncces: cocceccess 1,153,365 1,154,071 1,115,098 ws a 
NATIONAL BANK OF GREECE. 
Feb. 12, | Jan. 28, Feb. 13, Previous Last 
1921. 192). 1920 Return. | Yes 
AssErs. Drachme.| Drachme. Drachme. Drachme.| Drachme 
Gold and balances as — 
SET direcienness 1,428,044,216) 1,454,594,354 1,435,449,414 —26,550,158— 7%. 


Government loans 


and securities ....| 1,215,432,911 1,219,097,470 
Discounts and loans 768,728,842) 73 


LIABILITIES. 
Notes in circulation, 1,505,161,073, 1,500,299,141 
Government deposits, 138,425,517 136,949,884 
Private sight deposits, 888,657,695) 920,487,705 
Private cCeposits at 

fixed rates ........ 677, 201, 376) 651, 919,174 


Feb. 19, 

1921. 

AsspTs. Yen. 
Gold and silver ..| 1,273,101 
Discounts ........ 51,890 
Advances ........ 122,058 

LIABILITIES, 

SR ial iatcedl 1,042,512 


Govt. deposits ....| 1,351,518 
Private deposits --| 235,083 


1,417,662 


697,791,644 
425,187,307 


1,361,746.87 
219,999,351 


456,450,74 


396,425 ,22¢ 


BANK OF JAPAN. 
(000’s omitted.) 





1661559 4 5] PALE 


1,180 + HSL 


i + Oiws 





1 + : 1; 
: > , 409 Ee 
4 —31,830,012 +432283 


Feb. 12,1 Feb.5, Feb. 21,; Move | Poste 
Popa.” | 182i. 1920,' | ment nei! 
Yen. Yen Je D. ta. ps 
1,269,424 1,269.6 97 ) + os 4 41 
54,136 59,732 - 22%) og 
127,547 | 127,171 5,489 
on Oh 
1,108,060 1,190,821 135 j— 65.548 oe 
1,252,114 1,244,243 1,294,970 + 43,30 a 
152,481 96,771 50,789 |+ 82602) TEE 
IMPERIAL BANK OF GERMANY. 
(000’s omitted.) — 





Mar. 22, Mar. 7, 
1921. 1921. 
ASsETs, Marks. Marks. 
are ee 1,091,526 1,091,530 
tiie end 8,956 8,513 


Treasury notes ...., 22,947, 


266 | 22,732,952 


Bills discounted....| 59,398,423 | 55,228,423 
LIABILITIES, / i 

Notes in circulation’ 67,484,759 | 67,907,828 

Deposits ..........| 20,967,890 | 15,873,017 


Mar. 23, 
1920. 
Marks. 
1,091,340 
36,840 
13,611,460 
40,460,940 


43,347,120 
14,528,860 


= “Week's Positio® 


Movement., May 0,154 

. Marts. | ue 
453 ae 

Fr mat & 

+ 214,314 4560 

+ 4,170,000 


— 423,069 “i 
+ 5,099,845 
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nt. May 28 Io 
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D tee 

: ; STREE 

2 63256" 


'S | Position 
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521,75 
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BANK OF ITALY. 


(000's omitted.) 




















THE ECONOMIST. 


BANK OF NORWAY. 








Feb. 10, | Jan. 31, | Jan. 20, . 
1921. 1921. 1921. i914 
; Lire , A s I 
— 1,314,766 21.275 ASSETS. ; c 
a) ons 3,059,966 | — 13,400 || Coins 1 1 2 
27,849 + 81.5 ; . 
a bi 7,893,700 — 24,125 ‘ 
les 2,131,470 |— 50, 79.175 Pe 
adval 212,113 '+ xX 0 . 
Lis 14,923,728 }— 149.8 1556 ss 4 ; 
N op 1,895,119 91.451 192.9 I 4 
ear I 
SEYERREANDS BANK, a 
000’s omitted.) \ : 
ar. 21 Mar. 12, | Mar. 20, Week i n 
1921 1921. 1920. Moverm'nt Ma 14 
Florins. | Florins. | Florins. F1 i s . . " 
i 626.119 | 636,119 633,795 IMPERIAL BANK OF INDIA. 
ee Silver 17,831 18,525 10,173 — 694 
gand advances..... 419,229 458,337 453,893 — 19,108 
a circulation.....+se0 1,025,257 | 1,037,944 | 1,008,661 12.677 
: 43,476 51,920 104,614 — 8,44 
NATIONAL BANK OF ROUMANIA. a 
(000’s omitted.) ae Iniaz 
"Jan. 22, Jan. 15, Ja 5, » BM. | Dea 
1921, 921, 1921. 1920, 
AssErs Lei Lei. Lei. Lei. a , . 
ohanues * 3,250,222 3,250,222 *3,200,222 1,461,216 ( j ; 
5 & TENS 326 356 341 220 jj 
it eceienilann 55,900 74,01 73,784 65,835 | ; t 
mm ictetness 8,345,398 8,336,760 8,245,448 3.950.806 | o, it 
sher BAVANCES.... 0.00. 2,556,249 2,511,979 2,731,985 764,851 “ 
L ES a M [ ’ f 
Notes in circulation 9,533,890 9,517,251 9,468,055 4,349,560 and b & at . 
POSiRS 06.2 - ee eeeeeee 5,440,278 5,502,401 5,452,234 2,118,948 L aft th sla 
* Includes s disponible traites et vons de Trésor or, NATIONAL BANK OF EGYPT. 
SWISS NATIONAL BANK. itted 
(000’s omitted.) Ss = ee wes : , M ; Po 
= | Mar.22,, Mar. 15, | Mar. 22, Week’s | Position A JaU. 1920 Move fay 51,1314 
1921. 1921. 1920. Movement M: y31,1914 = ASsETs. fe fe a fe 
Ass Francs Francs Francs. Francs. Francs. Go B accececsceoscccceecsouceses . 3,365 : 1 l 
and i 543,398 543,313 413,046 + 85| 171,175 | Government securities ......... 43,347 43,794 4 2,084 
: r 196,17 188,103 65,045 | + 8,073 18,350 nN LIABILITIES, : : a 
a Kassens n 4.173 4,435 10,242 — 262 ea sented ID SirculAtion .s.sseeres eee 33,44 4 / 2,401 
[ und advances..... 275,310 | 272,700 499,481 2610 | 105008 | Government deposite............ tt = : 5 aes 
ES ‘ CPOSITS .ncceovace eeeeee 45,914 5,2 + i ob 
—d ccccvccs 924,93 920,359 897,451 + 4 56 275,925 By authority of the Egyptian Government British Treasury Bills were deposited 
a 104,427 | 93,988 | 121,572 + 10,439 33,750 | in leu of ms gyptian Governme pasury p 
Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 7 
ws that up to Febraary 28, 1920, total issues were Fr.27,461,000, of which BANK OF FINLAND. 
2,626,000 was held by the Swiss Nationa! Bank. (000’s omitted, 
BANK OF SWEDEN. ee | oe M a. 
Sék. é ¥ i% 
(000’s omitted.) : ee ASSETS F a F. mk v2 k F. mk t r 
Mar. 18, Ma 12, Mar. 20, Week's Year's May de Gold ba lal a ee a 42,625 42.625 42.613 . 
1921. 1921, 1920. Movement Movement 1914. Balance abroad and foreign 
4 Kroner. Kroner. Kroner. | Kroner. Kroner. Kroner. b BEND .ccccccccccecscceccccce 331,176 520,844 153,732 |+ 10,352 90,579 
, 281,696 281,732 261,084 — 36 + 2,612 104,918 | Finnish and Foreign Govern- 
ance abr. and i ar . ., | . ment securities .......... 1,119,654 1,088,652 1,006,89 392 21,62 
ua } 109,734 105,339 13,055 + 4,395 3,321 112,172 Discounts and loans........ 269,30 296.653 9 } 2 44 l l 
. 96 oe es a a LIABILITIES, — 
; yt 12.636 45,877 : — 33,18! 52,465 Notes in circulation ........ 1,495,342 1,491,451 1,257,585 i+ 1,891 123,41 
: 629 560,625 614,925 — 7,994 — 62,294 112,668 | Deposits at notice .......... 88,228 75.023 77,259 |+ 13,205 | __21,225 
? ae | eee ee - S| Se BANK OF PORTUGAL. 
s 225,151 215,994 316,432 4,494 — 92,681 69,660 100's omit 1) 
NATIONAL BANK OF BELGIUM. - Jean 3a Bas De Week's 
(000's omitted.) 1921. 1921. _ 1920. 720 Movemen 
- Position ASSETS, Escudos Escud 1S. Escu dos, Escu - 8c UG08 
- a Cc j 7569 ¢ 7 27.55 40 + 
Mar. 24, Mar.17,| Mar.10,. Mar.25,| Week’s May 28, | Colm and ae is oo " 577 “an > 8 id 
; 1921, 1921. 1921, 1920 |Movem’t. 1914 a atte a) 003 11373 ease “4 y 
Francs Francs Francs. ! Francs. Francs. | Francs. oa = 138 > 149 976 142.713 142.19 1,324 
. x ver Ji80 eee eee yoo ; ~ 4s oe a “en eae 
oo 528,237 | 328,963 326,105 | 357,954 — 1726 332,650 Seoquumantionss. ’ 498,115 498,113 438,120 478,120 
SEEIEIES eee eeeee 41,3567 710,077 752,010 565,174 31,290 697,600 N Rg na mn 610 ana ‘ . 7] ‘ 
; s G ; if as a re bic an oO 2308 3738 : 7 
2 6.022.076 a 3, 654 6,058,305 | 4,947,095 11.578 934,150 Deposits .........- l 21,172 
_ TST NGOS |_LAST AST | BIG (+ ETN | NATIONAL BANK OF BULGARIA. 
AUSTRIAN BANK. 000's omitted.) 
; (000’s omitted.) ; - N 3, “Oct 3 se vt H, A ag k 51. = — A 
Feb. 15, Feb. 7, Jan. 31, Week's as cone tom Levs. | Levs. 
1921, 1921. 1921. Movement, Assets. 37.072 37.038 37,032 37,030 + 4 
- AssETs . Krone. Krone. Krone. Krone. a iaiamcacracaenets snenawien — a s7088 el a - 
coin and t ion, bills 132 05 € “ i eecoseccese ecccecococess 45,32 o4 ee ana aan + toc 
Te OOER veccccceesncesces : ‘ . 291 , os —_ ” —_ Treasury NOtes ...ccccerecse- 39 196 41,582 22 5,807 255,598 — l = 
, i, warrants ' Bills discounted..... jee, ae 287,806 287,891 288,256 2 
ONG GIAIES 22... ccccee 27,973,667 27,540,178 26,365,731 + 433.489 LIABILITIES, ; senses | 3 ‘ = 
—_ SP POPP OP REPRE SRS 92 £0,006 ’ Ves D9, fod wy 2 ee 249 z ] 415 739 i— > 
ND ccccccrecccccvccee 46 9 66 993.295 — 082 Notes in circulation......... 5,488,450 _ 36 5,415, 
7 i as sees 946,584 954.466 95,895 8,082 Deposits Se Bs 1.141.744 i 145.34 LiMAl142 + 4 
+ eee in AUION weeeeeee 36,590,385 35,201,367 34,525,634 + 1,389,018 | 
ant ittttteseeeeeeerens 4,241,830 4,707,102 3,832,856 — 45,272 POLISH NATIONAL BANK. 
ms 000's omitted.) 
HUNGARIAN BANK. ~ ~ - Fan 311 Dec. 31, | Nov. 30, | Oct. 30 i 
-_ (000’s omitted.) 1921 1920 192 . r, ¥20 M we ent 
Feb. 15, Feb. 7, Jan. 51, Week's P lish es lish = 0 - Mark 
, 1921. 1921. 1921 Movement. : al seen oie 4100 + 500 
. 5 ‘ Krone, Krone, Krone. Krone. GOLD... cece ee ee ener eneenens _ a i gh 0 zi any 4 YN) + 800 
i ‘ bul n, bills n° . 52 a 8. ys [7.500 35,400 ; 
. a — +. o* 4 a / 62.2 156.300 257 Or B), FOU 
aaa 200 200 200 LD cece eeeeees a “ a on 857,800 762,Kx 40,400 
’ . rra > ul oe ‘ ¥ < , “ 
qe 5 1.0 9.62° 0 625 D 9.95, + 008 
~ : 12,141,850 11,705,030 10,923,753 + 436,820 Advances to the Govt . - ae 000 4 es ee 4 aeaes 2.7% 0 “ ~ 
EP aianbudiccubiciupiinins 162,200 163,877 194,518 1,677 | Private loans and discounts >)™\ 07,300 | 9,310,100 '11,307,200 | + mr 
3 7 Other assets ......c.-eeeees 6,027,350 07, JUO 4 
Dep Circulation ....... 15,409,824 15,252,618 15,205,538 157,176 ; _ LIABILirIEs. « na Kev) |49.361°500 145,616,600 |38,456,800 718.000 
41681805 | 4,473,251 | -B851113 sOE Ne otee ie cnt accounts ......| 7,985,100 | 707,60C | 738,000 | 238,000 | + 7,277,500 
Government accounts ....- 7,382,400 ) ff see | ae is aaa ; 
: 7 291 Si 13,358,100 12,044,400 11 0 % 500 
NATIONAL BANK OF DENMARK. ther accounts 08 | 16400 |” 16400 |” 16,40 
LESErve ....-.0.-- et ee be eee enna . orem 
a a _(000" s omitted.) a _ } Other liabilities 7.638.300 | 7,225,100 | 9,308,500 |12,2 x 200 
Feb. 28, | Jan. 31, ; Feb. 28, Month’s Position 
1921. 1921. 1920, Movement May30,1914 BANK OF ESTHONIA. Se 
Kroner, | Kroner.| Kroner. Kroner. Kroner. . Nov. 30 Oct. 31. Dec. 31, Monthly 
Daigttteesess 227,578 | 227,578 | 226,741 ~* 16,644 — coon 1ai6 eneeaaiail 
DES eevevee, 353,559 | 348,237 377.246) + 5,322 88,470 _— E. Marks. EE. Marks. E. Marks. E. Marks, 
cceisenaeons to) ae ae Ce Ce : 6.969,989.75 | 15,899,890.53 | + 37,80,736.70 
uhaibdinsies siaketihieee 50,984 50,984 58.076 11,988 Total cash .....---+++-| 74,790,725.% 6,96 353 4 : ae 
riEs, ; "a ’ . 7 Discounts and loans. ...| 370,452,429.32 320,103,210.94  53,434,429.47 | + 50,529,210.58 
tteeeeerses, 508,500 | 522,163) 475,131 | — 13,663 157,266 LIABILITIES. : 2 
oe ; , 5 , . 47,928,124.87 | 55,122,260.08 | + 77,025,430.39 
*teeecesecess 64,286 63,03 | 59,698 + 1,250 6,696 | Deposits ......-++++++- 424,953,555.76 5 
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BANK OF CZECHO-SLOVAKIAN REPUBLIC. 


(000’s omitted.) 





M: 23, Mar. 15, Mar. 7, Week's 
‘a 1921. 1921. |Movement, 
ASSETS. . : 


Liabilities of the Austro-Hungarian Cz. K. Cz. K. Cz, K. Cz. K. 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 


ime OMRCO.....ccccsccccccccees 9,526,589 9,526,425 9,526,214 |+ 164 
Bissmmbandebeeneas sss-.-cs0esos0>- 3,582,332 3.562,198 3,754,860 4 20.134 
Other 68Ct6.......---cccccevecccreecees 1,410,145 | 1,447,398 1,499,567 |\— 37,255 

LiaBILITIES. 
poeocceseocons 10,638,904 10,756,714 10,881,232 |— 117,810 
ae eneeees pocescccovessce 1,632,798 1,540,514 1,680,034 |+ 92,284 
Other liabilities ......--ceceeecereccvees 2,247,364 . 2,238,793 2,219,375 |+ 8,571 


NATIONAL BANK OF THE KINGDOM OF SERBS, CROATES, 
AND SLOVENES. 


(000’s omitted.) 


Mar. 15, Mar. 8, Feb. 28, Feb. 22, Week's 
1921. 1921. 1921. 1921. Movement. 
ASsETs. Dinars. Dinars. Dinars. Dinars Dinars. 
eR side 64,153 64,096 64,073 63.978 + 
Other coin and notes 20,470 18,847 21,085 20,440 + 1,623 
Foreign credits.... 345,676 343,022 352,528 351,771 | + 2,654 
2 ‘ 194,747 197,125 201,629 203,575 — 2,378 
Govt. advances ...... 3,382,711 3,382,711 3,382,711 3,382,711 ee 
LIABILITIFS, 
Notes in circulation .| 3,452,547 | 3,452,421 3,405,944 3,353,043 | + 126 
State credits ........ 374,904 374,69 374,948 375,939 | + 208 
Deposits .......... 217,587 209,694 219,751 312,08 + 7,693 
LONDON RATES. 
2.8, 8. 8.18 ee 
28 #8 #8 =& 28 e& | ES 
Bank rate (raised from 6% April 15,) % % | % % % % % 
Dt (tndechinkiitinetasonatanauee 7 7 7 7 7 
Market rates of discount — 

60 days’ bankers’ drafts.......... 64 68 4 624,63 4/63 4 
DT Miccseushessersnensse . | 6 >, | 64 6+ | 6¢ 6R 3 
Od a ce - 64 ez 64 64 | 6: 62 
DE Rv ccodhnencdeseenuons = 6 64) = 6 6b 6 GA | 566 | 566 

Discount (Treasury Bills) :— ce S 
5 months* (£98 7s 234) .......... — 6 - 6 6 6 6 
12 months* (£94 Os Od)........... So 16 “ 16 6 6 6 
Loans :—Day to day .........eceeee- 5S | 5468) ¢ | 587k 587) 587) 587 
PS Atheseerenbavsbsehesasveceees , 54 546 | 546 
Deposit allowances: Bankst ........ 5 ) 5 ) ) 
Discount houses at call+ .......... 5 S 5 5 ) 
DT hc cnuhadbcpdeeanisccesece 53 53 53 3 


+ Rates lowered 4% on Jan. 2 


, 1918, and lowered 4% on Feb. 14, 1918, but raised 
$% on Oct. 6, 1919, and 4% 


on Nov. 6, 1919, and 1% to 5% on April 15, 1920, 
i Lowered from 34% to 3% on June 5, 1918, but was raised to 33% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 53% on April 15, 1920. 
° Changed trom 43% to 4% on Dec. 27, 1917, and from 4%, to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 32% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1%, to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 5$%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
The three months’ Treasury bill rate remained at 64 per cent, until March 11, 


— when it was reduced to 6 per cent. Sales of twelve months’ Treasury 
bills were suspended on April 29, 1920 but were resumed on March 11,192] ata 
rate of 6 per cent, 


Comparison with the previous weeks :— 


: a Bank Bills. Trade Bills. 
S¢ ; a ee 
% 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1921, % % % 
Jam. 34...... 5h GR 68 68 * 1 * 73 * 7 * 
a eal 5 Si k e i 6 z q 7% iy 
Feb. 4...... 5 Gf b 6 “eel 7 1 
eae 63 a 6a 2/7 7 7 
ca 5 63 64 
3 & 68 2 7 7 alg 
eae 6 6 68 64 4/9 7 7 
Mar. 4...... 6h aR 6 h 6h "19 7 1 
u seni 6} 6 * 6 : 7 7 7h 
ed 54 6 6} 63 6 1 7 7 2 
ite 6 64 6 6/9 1k mn 
GE: Bitcans 6 64 3 | 63 53 ee | 7 217 3 
IRISH BANKS’ RATE. 
Present Previous 
— am . Rate. Date 
ange % Changed. 
pissouns seseseesee 74 «.- April 20,1920 .. 64 .. March fs isa 
ae - 3& .. April 20,1920 .. 3 .. March 18, 1920 
OVERSEAS BANK RATES. 
e-— Bank Rate —, Bank Rate 
Changed. “cr ~ q 
Amsterdam woe July Piss .. 2 ae aan eee e 
Athens ........ May 15,1920 *- Prague...... sees May 12,1920 °° 6 
s mse hbdeieunkés Dec. 23,1914 .. 5 BED eecininces - May 11, 1920 * 6 
Odean" > a 7 o~* 4 ee. siaran . Sept. 16,1920 .. 7% 
atta . «+. Mar. wiss an 
ristiania June 25,1920 .. 7 EOD cecceecs Aug. 22,1919 .. 5 
Helsingtees a 16,1920 .. 7 aes Nov. 18,1919 ., 8 
oo ome, . i ° . United States .. June 1,19230 .. 7 
Mate ne Mov. Sa 3. 6 | Waneee cw, AF IS .. 6 








RATES OF EXCHANGE. 




















(April 2, 199) eo 





~ Rate Rat as 
London on Usance Par, Mar Mart, la 
ae ae — 192], x 
GES: onces --» francs to £1 T.T.  25°228 | 57 an —— 
I, coppenee marks to £l T.T. | 2043 | 276-200 [ar SD 
Vienna ...... krone to £1 T.T | 2402 | 790-8309 ji, Mee 
Prague ...... krone to £1 T.T. | 2402 260~—29 poe He 
Warsaw ...... P.marksto£] T.T. 20°43  625~—650 EA nn | Ona 
Bukarest .... lei to £1 T.T. | 25°22 | 245—2 20 an 1 
Constantinople piestres to £T.T. 110° Eh “5 My 
Bofia........ .. levas to £1 T.T. | 25223 a 
Belgrade...... dinas to £1 T.T. | 25°22 137-14 2 
Amsterdam .. florin to £1 T.T. | 12107 10 tome | 
Brussels... ... francs to £1 T.T. 25°224 54 53+ arg 
Christiania ..kronerto £1 T.T. | 18159 21+ 97-2203 95. mon 
Stockholm ..kronerto£l T.T. 18159 17 5 17 R a" H- 
Copenhagen ..kronerto£l .T.  18°159 21+ 25-32 99-4 
Helsingfors ..F.marksto£] T.T, 25°224 71—74 14 
Greece ......drachmeto£] T.T, 25224 3 ” 1*? ” 
i bineskwed lire to £1 T.T. | 25°224 80 4 it 
Switzerland ..francsto£l | T.T,  25°224 22 22° 97.33 f 
Madrid ...... pesetasto £1] | T.T.  25°224 22°23-30 28mm : 
SSE pence to mils.| T.T, 534d | 143-15 = 
Alexandria ..piastres to £1| Sight Si4 | 97 973—97 
New York .....dollarsto £1 | Cable 486% 3:4 74 3 . 
Montreal ....dollarsto £1 | Cable 4-864 4:2 h 4°44L.4 
Buenos Ayres. pence to dols.|. T.T. 4758d 6]1—¢ 473 at 
Rio de Janeiro pence to mils.90 days 16 16 My dle 
Montevideo .. pence to dols.) T.T. 5 60—6] 4 
Valparaiso .. pence to peso 90 days 18 13 Bie. 
Dh 6eeuncne Eng.to Per.£1'90 days Par 18 l : 
Calcutta ....ster,to rupee) T.T. ) 10to ‘28 4d-4id 1s 320 
Bombay ...... ster. to rupee} TT. + Gold ‘2s 41-4 ls 324-3 
Madras ...... ster. to rupee} T.T, / Sovn. 2s 44-4 ls 32d 
Hong Kong .. ster. todollar) T.T, - 4s lid 2s 44d-5ad 
Shanghai .... ster. to tael T.T, 73 44-104 (3s 1d-3s2hd & 
Singapore ....ster.todollar| T.T. a 2s 323d-4d | 252 s 
Yokohama .. ster. to yen T.T. | 24884 23 440-44 bd 2s 
Manila ...... ster. to dollar) T.T.  24°066 <= 2s 23d ‘te 
Mexico ...... pence to dols.' T.T. bs 33 Nat 
t Rate for previous day. ae 
CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable tbe followiz: 
money and exchange rates in New York :— 
Feb. 24, M 5, M M 
1921, i é i 
TT < cine ceiccneineiameaeieneene , -— = = % 
Time money (90 days’ mixed collateral) 7 .. 7 «- 
Bank acceptances :— 
Members—eligible, 90 days ....... o © ec € 2 63 
Non-members—eligible, 90 days.... 6 .. 64 ; ¢ oe 
NE OE 7 74 i 
Commercial acceptances, 90 days ...... 8 8 Rg 
Note—The rates for acceptances quoted above are selli 1g rate 
RATES OF EXCHANGE, 
Par Ra Rat Rat 4 
New York on— Level, ar. 25, Mar. 10 Mar. 
1920. iJ2i. Age 
London— . 
OS 3°817 3°8425 3°8525 
GREED. cocccvece Dollars for £1 4°8666 - 38750 S91 592 
Cheques ...... (38675 59025 3°91 
DOES occces cheques Cents for 1 franc 19°30 | WIG |G ? 
Brussels ...... » Cents for 1 franc 19°30 *13°¢ rt V2 
Switzerland ..,, Cents for 1 franc 19°30 5°81 16°85 1 
er »» Cents for 1 lire 1g 419°60 3°68 3°38 
PD sencoeve » Cents for 1 mark 23°83 ] 1°5825 it 
» Cents for 1 krone 20°26 046 = “02 : 
Madrid ...00. »» Cents for 1 peseta 19°30 1750 «14°00 (14 ° 
Amsterdam ..,, Cents for 1] guilder 40195 36875 B35 3 OF 
Copenhagen .. ,,) (1730 ITS 1 : 
Christiania .. ,,> Cents for 1 kroner 26°80 {1870 1643 i608 & 
Stockholm .... ,,/ (2150 224 O31 & 
Athens........ » Centsforldrachma 19°30 1100 7H TOC 
Montreal’...... ,, Cents for Can. $l 100 ; STs (Se SS 
Yokohama .... ,, Cents for1 yen 49°85 46°25 48:10 48°20 a 
Hong Kong.... ,, CentsforH.Kong$ .. 94450 4450 Ts 
Shanghai -» CentsforlShng.tael .. . cou pos 
Calcutta ...... » Cents for 1 rupee a oc ee (OD I ow 
Buenos Aires.. ,, Gold pesos for $100 103°65 101°180 12800 i275 wie 
Rio de Janeiro ,, Cents for 1 milreis 32°42 7 14 30 a aa 
Valparaiso .... ,, Cents for] peso 20°60 2750 1450 14h BX 
* Francs for $1. t Lire for 81. § Cents for Mexican covet 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, qa0* 


the following rates of exchange :— 


SOUTH AFRICAN EXCHANGE 


exchange :— 





Union of South Africa. 


From March 7, 1921. 





London on South Africa. 


Buying. Selling. 
a paeeeseapiond r 3% prem. 
tpn seetsasosmene 14 % dis. par 
GED cocccccocesscces 2% » * 
EPENED ccoccccccocecces 3% w» °° 
90 days Coe ee eee eee * 3 ” ee 
120 day Cerececes es af @ ” i ee ’ 


Country. ' ParValue. Usance. Year 
Ecuador ....... «..-. Sucresto£l .... 10 Sight London Mar 
MERIDA. pconseonce Bolivares to £1... 25°25 ” ster 
Colombia (Bogota) .. Dollarsto £20 .. 48d ” a 
Nicaragua .......... Cordobas to £1... 49°31d ” Fi . 
San Salvador........ Pesos to £1...... 24°65d " M “ 
Guatemala.......... Pesos to £1...... 2°66d ae 


RATES. 


Unio 
Fr 


™ 
rom 


The South African Banks quote the following 


J921. Rave 
2 (OB 
3 2 
6b 
233 OS 
10 «1%: 


rates o 


an 


n of So 


Mart 


nth Africs 
ae 


+h 5, 1901: 
ee 


ae 
South Africa on Leones 


Bay 


ing. 


Gelling. 


Loe 
s, lw ; 
di it ; 


pat 
ino 






















April 9, 1921.! 


mre oF EXCHANGE ON GESMARY. 





eS Par Rate, Rate, Rate, Rate, 
Level, | Mar. 24, Mar. 17, Mar. 22, Mar. 29, 
1920. 1921. 1921 1921, 


59°26 


Fl rins to 100 marks ; { a7 oss 471 4-63 
‘rancs & 100 marks 123°4 4 a “37 9-20 
Francs to { 750 9°40 9°50 8°95 
. Kronerto100 marks, 88°88 6°50 710 710 6:80 

750 10°40 10°45 10°25 





ESTHCNIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, March 14, 





7 as iOW .— 

suying Seiling 

Rate Rate. 
“159 | te ' si £1 1,025 1,075 
5-52-09 Se an. o “sesskbebaenebewens lir. 18 20 
—_ oo SE Re RRR SAR ee aR: ~ 250 270 
7-23°09 0 a. secenngtece¥onse l rkr 60 4 64 
06 n.- eM © ssacnaatnweds maar 1 dkr. 45 51 
ae , vececeeee. LOOrmk. = 425 60 
7 Helsing vee ieee ioe | ne ae 750 
ie pee a -  icpsteuspeepiaahhent 100 Irbl. 130 155 


at gee OVERSEAS DOMINIONS RATES. 








hw ComMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 
sd-3i4 London on Australia and Australia and New Zealand 
sd 331 Is New Ze -aland. on London. 
dd asi Buying. Selling. Buying. Selling. 
d iid 2s aa ts Aus- New Aus- New Aus- New  Aus- | New 
MORd Os Stas tralia, Zeal'nd. tralia, Zeal’nd. tralia. Zeal’nd. tralia, Zeal'nd, 
Sd nity er os ae oe) et et ah x | 
( te co 99 994 | 101 vt 1024 103 
0 964 963 par par 100 100 101 101 
954 954 i is 99 994 101 101 
the follow. 953 954 ae fs 99 1 1 
be followis 8 43 a Mes 98 98 100 1 
120 ake i es oe ee 97 972 ee ee 
Mar. 24, ¥ 5 months’ sight “ ee ee ee oc ee oe ee 
; ee INDIAN TREASURY BILLS. 
oc fe March 31, March 19, 
OD we 1920. 1921. 
=a Ry Rs. 
itstanding with public ......eee. 42,89,00,000 .... 41,95,85,000 
In paper currency reserve......eee+ 10,C9,00,000 .... 61,26,00,000 
—— Total .ecccccccecccccccccs 92,96,00,000 4... 103,21,85,000 

























































Rate, a% India Office, March 29, 1921. 
191," 1g 
BULLION. 
$855 34 The gold movements to or from the Bank of England are no 
> ll : | longer announced. For the week ended March 30, aes the 
on te stock of coin and bullion showed an increase of £21,857 com- 
17 1 f pared with the previous return. 
1612 j " eeurS AND SRFORSS OF GOLD. 
. Gold Imported into the United Gold Exported from the United 
35 rf Kingdom, Kingdom. 
5 8 : | Week Week 
65 Courtries from which | Ended Countries to which Ended 
3S Consigned March 23, Exported. March 23, 
25 BD 1921, 1921. 
50 as ee ene EY et a eee ee) se 
00 (B8a0 Fat m, : 
5 GSULONIM .eeeeeecesececeeeees| SOL813 || United States ....cccccccecces| 596,312 
“7 1nd owe 106,170 || Netherlands ................ 928 
00 16% 2 Zan ( BO -ccccsccsccccces 26,844 
6s = tish % ith Africa ...... . 690,512 
> Se EEE. «anenetesesscess 457,000 
Usher countries ...........00. 2,214 
a e of imports of Total declared value of ex- 
ccuscsdasiahaien es 1,874,553 E ports registeredinthe week 596,240 
ed, qaotes IMPORTS AND EXPORTS OF Gok. 
’ linported into the United Go} x > yr » Unitec 
anlee aoe ecaiee e Unite ad mePOTringdom. the United 
ai " —s  ° Week 
OBE m which Ended Countries to which Ended 
BO igned, March BO, | Exported, March 30, 
HS a 1921. 1921. 
19 13 — cn es 
ae noose iiateeemea Rs ld aries $760 
* . ie id pnaitle us 88,028 Other countrie suenenenes 50 
of Britich South: Ateing °°" 35,350 
rates British South Africa... 11...) 76393 
India seeeseees! 402,000 
a ceaal ‘ aan ct tete eens 1,062 
b Aten aiues mports of ——_-——| Total declared value of ex- 
= : 1,310,345 | ports registered in the week 3,810 
5, 194). Mesers Samia * ea OME a cl 
5 ae Samuel Montagu and Co. write on March 24th as 
» Londes iad 
aot 
Selling. GOLD. 
—— ow The B . ; f En 
% pres ank of England gold reserve against its note issue is 
<4 


i = 120, 50, as compared with 
5 ce of gold came on et 
if ited Sti ites, 


) and 


5126,513,185 last week. A 
and was, as usual, taken 
It is reported from New York that 
$500,000 in gold have been received in that 
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quotation of 80s 


the U 


bazaars 


ia nited States f 
that imports of gold int 
January 1st to February 


which $30,994,000 came 


Ira ice 


t! MSs 


to the oa 1S 


im 


7900, 000 has been 
‘ 


week, 


tates of 


unted 


to 


t 


‘from Gre at Britain, $ 


S6< 967, - 


SIZ GID, 


11,373,000 


France, $7,508,000 from ¢ hina, S2, 203,000 trom | ) 
$2,683,000 from Australia, and $2,357,000 from Colomb 
Exports for the same por totalled $3,685,116, = 
$2,739,883 went to Mexico. The Director of the U.S. Mi nt 
reported that the gold supplied { wo the m: onsabuite ure of j wo ry 
and other industrial uses in 1919 amounted to 75.5 million 
dollars, in excess of the U.S. production for that year of 15 
million dollars. We understand that gold is exported from 
Abyssinia in the form of rings, of which the shape varies. The 
assay is generally 940 milliemes gold and 54} silver. Such 
qui ality seems to indicate that the metal may be derived frot 
gold dust, and suggests that Abyssinia may be a producer, 
though not figuring as such in official returns. A report (based 
on a recent tour of investigation of Lieutenant-Colon 
Gardner), published by the Government of Saskatchewan, deal 
ing with the resources of the northern part of that Pr vir 
says :—‘‘ Great possibilities of immense wealth await deve 
ment in the northern part of Saskatchewan.”’ The discover 
of gold, silver, coppe r, asbestos, and other minerals is claimed 


The market has preserved a 
lly active. 


is not yet rez 


SILVER, 
holida 


again, and some bear covering has tz ike 


the Continent and s ome China selling Saale for 
1 has not been ‘disp sed to ol 


rate demand. 
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4 few vears ago dollars were very scarce here, 
: ‘n circulation as the copper cash, 
’ ; ‘Fg TES 
d 20 cash coppers are not much in evidence 
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everyvw here west of that citv thev seem to 
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of origin. In fact, Hongkong and 
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Ixpias Currency Returss. | of the Brazilian Traction, Light, and Power Comp. 
: (I ¢ Rupees.) the board of the Mexican Light and Power Cont” 
F a 1 _ 22. | associated companies operating in Mexico. ac wel, 
1921 192] 192] | de Janeiro Tramways Company and th. alae 
ee ai 16441 .. 16490 .. 16533 |Corporation. Mr Peacock is to take the place ort. 
oe a ann in Solin. 6505 6.43 6,480 | the Bank vacated by Lord Hollenden, who as yr c.. 
Sliver Ee cee oot of Tale : Morley was Governor for the two years end, we pe : 
Silver coin and 1lj10n OU Of LNG) : n . E ai ri ~ 
Gold coin and bullion in India.... 2,40 2,411 é,ii | election for the Governor and Deputy.Governcr w; 
Gold coin and bullion out of India os oe he -- | the Bank on April 5th, and for directors the foljoy é 
Securities (Indian G vernment) .. 6,807 ‘* 6,807 oe C ase II a.m. to } p.m. 
Securities (British Government) .. 835 .. 835 .. “2 |) Weare offic ially informed that a branch of the pa. ae 
, : — e coin pool and Martins, Limited, will be opened on Vora. * Losi! 
a ae . S s | April 4th, at Workington, under the management of woe ot 
aioe if S svc . 550 | Cleasby. , i. ¥ UG 
eye he \ oh news s t Ihe | A branch of the London County Westminster a, = 
Shanghai exchat aa 5 Statistics : Bank will be opened on Monday next, April 4 at 7. goat 
th of M » are Fortune parade, Finchley road, N.W. 11, under the m..... Tr 
. ) of R. W. Ludgater, with H. S. Roberts as resident cler * 
Cash | ird 
ee 
as  . Same. ) | —— 
a d a 
7A z 2 | 
Highest price .......++. " 344 nie 334 ve 10511 | DIVIDEND ANNOUNCEMENTS. 
t ° ppene 30% sone 503 ° 104 6 | 
+ > a >7 | a 
era tne ae 51869 . oT vate . 
Bar S ! iis Rate % per Annum, except where Y a As 
‘ \Y ' | marked %, or stated ast for Wh Ba 
Cas I'y 101 5 G * Interim div, + Final div eee” Be 
i S rd, Ve Fine Name of Company. Interim"Date of Method — > Be 
ons d d a or Pay f Lat'st Pre Bo 
DM. ccoseaues ii ——a 104 11 Final. ment. Pa Vem, cong B 
3 ee . Vaeaiiie eee 104 6 | Berei Li , maiwage " a 
3] eres eseeces 334 se eee 32% earner 104 9 Buenos Ayres Western ; 2 Apr i Le x 
 éubukous es ; i SB BID ccccee 104 8&6 | Buenos Ayres Great S ther 2 4 ‘ 7 
Central Argentine, Ord 2 Ay "y 
GOLD AND SILYER PRICES. a mannen's Dintieay i 6 
IG CO. «-.eseeeseeeees 6 
The price of gold and cash and forward prices of bar silver San Pau a. 
during this week and in previous years are as below :— —— ) —— 6) April 19 I : 
- - " ne : | Bar a ( merciale It ana... ‘ 14 } 
able Trust (New Yor 
Gold Silver Silver. | “ iene. 
- coal sal ~ en —_ Marine Insurance ‘la I ; 
1921 P Cash, Forwa Date. Cash, — —s oe ; } 
r we ister Jiarine in iL 
Ounce oe Per Per | Tea and Rubber. 
. Ounce Ounce Ounce, | Gula-Kalumy ng Rubl 2 
= eee - = saaeenmenes eee — iH pe ica ase lar i | 
- a a G d al ' Mining. : , ' 
‘in ‘ * 33 ~ aie 1915 oz1— | Balaghat Gold . 1/14 } Ay 
t AU > wv. , +, £49109 evi, | Ferreira Deep ] 
8 H 24,1916 284% | Ivanhoe Gold Corporation ......) 2) ps! Ma 
29... 1041 333 33 ms, Sey) Se ee ---- ~~ cosnennno-n) & 
03. 14 6 33 33 22,1918 45 | "Ochs l Companinn 
oe es 104 j 33 22, 1919 S/% | A. Bell and ¢ My ' 
1 104 10 324 32 19,-1920 70g | Alexandra Hotel (Oba 
} Alianza Company wy 
i Ajloa Dairy ; 1% 
WOTICES. | Barry Ostiere, and Shepherd April 21) Le 
. , . > . . 7 . . i Beli Tel ph t | nada \ i 
The National Provincial and Union Bank of England, actin , 
Limited, announce that a branch of the bank is now open at | British Portland Cement.... % 
Brighton road, Coulsdon, Surrey. ag baton 7 iC 
The London Joint City and Midland Bank, Limited, announce | Dreadnought Hi ? 
the transfer of the shipping branch from 66 Old Broad street, —— — ay oe , 
London, E.C. 2, to 5 Princes street, London, E.C. 2. The tele- | kainburgh Collieries.. , : Ms 
graphic address of “ Cinnaship Stock, London,” is unchanged. — Investment Trust, — 
but the telephone number is altered to “ City 3948." They also | Siciatach cent tuthmeteted tare ; 
announce the opening of new branches in the Market square,| ‘ment 
Padstow, Cornwall, and at 13 Wellington street, Teignmouth, Bee Sptenin - oa 
Devon, under the management of Mr J. 1. Clement and Mr | Furness Houlder Lines .... . Ta 
W.C. Wallington respectively. Gla: gow Patent “ 
Mr E. R. Pe: ee 4 . . Hardy's Crown Brewery --- 26 ps . 
Mr E. R. Peacock is recommended for election as director of | Hodeson'’s Kingston Bre wery ..| 5/p.s.°|April 
the Bank of England. He is a Canadian business man, and | Home and Colonial Stores—6 
succeeded the late Dr Pearson in the presidency of the Barce- ae a Pref 9 April | divide 
lona Traction, Light, and Power Company ; he is vice-president | _Do 15%, Cum. Ord 34 April 1 eee " 
pa a it Houlder Brothers .......... 6 5 Tax free er 
= | International Linotype eee 4 April 3 : 
Joshua Buckton and Co, ........ 6 p.z. April 16 Less tax 
Kean and Scott Tax ‘ 
Lion Brewery .... ; 9% Less tax 
| London & Maritime Investment. 4% Apzil ] Less ta 
| Macfarlane and Robinson ..... li Less ta 
| Ma Dt civdukbbimeaelees® 10 April 1 Less tax 
| M.C, Ti son and Co ° Lax ire im (8 
| Metropolitan Vickers Electrica! as o- °° ae 
OF SOUTH AFRICA LIMITED National and Foreign Securities 
Trust ; Be ae € ia Tax free 
q | P and W. McLellan é Mar. 31) 5 
Registered in the Transvaal. | Pettigrew and Stephens +» | Tax fre 
| Philadelphia Co.. l April 
™ | Printing Machinery Co. .. : 74 April 1 Less ta ° 
Capital and Reserve - £4,215,000 | SecktsloGpienion «...........| Bee 
theffield Steel Products ... 5 ; La 4 
: / Simson and McPherson .. oe .- ee j 
The Bank will be happy to co-operate with Slasengers eee - "* | Less tax 12s 
Business Houses wishing to"develop their trade South Afsican and General In 4» April 1 Less tax 
2 —— . DORIGS se oc cc cvccccecccceces 4 pn Less + 9 
with South and East Africa, Stagg and Mantle .............. - cael .° ; 
Terquay Tramways i Pax tree 
OVER United Glass Bottle .. oe eee +. . 7 
500 BRANCH ES Vine Spinning ; : . 15 .* 
. . Vulcan Foundry 5 April 1 Less tax 
- Africa. Also Branches at Antwerp, Bombay, Welsh Naviga'ion Coal 64% t se Pax ft 
New York, Port Loui Workington Brewery 16 "* | ates free 
ouis and St. Helena. Wouldham Cement . saeen 10% + Tax tree 
" . Wren Spinning 134 
Full List of Branches and Particulars sent on application. - : : 


LONDON OFFICES 
CIRCUS PLACE, LONDON WALL, E.C.2 
18 St. Swithin's lane, E.C. 4. 25 Cockspur street, S.W.1 
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Orders for the publication in these columns of the ams 
— o Manes 
, n - 
Company Meetings should be addressed to ihe mn a “4 
~ + ? ; _™ 
of the Economist, 3 Arundel street, Strand, L ndom, 


traffic returns of British 


UNDERGROUN 


werropolitan District 


ic ° 
L mndon ..---- 


litan Electric Trams ) | 
United Trams...--++s 
, 


South Metropolitan 


” Q4weeks 19 2,871 


ea aN. Western 19weeks) 12 2,067 | _5,93,760 + 52,819) 
Bombay, Bar. &C.1.. | 


mballaKalka 24weeks Mar.19 239 


&S. Mahr... 2lweeks Feb. 26 3,012 
9 & Kumaon ‘20weeks 19 259 | 46.582'— 2,221 
Do Lucknw-Breilly |20weeks 19 287 68.464,— 6,786 
sees 47 weeks 26 1,852 | 8,50,028 +1,08.1% 3,67,82,270 + 5,48,623 


Sthn. Punjab(month) 2 mths Nov.30 716 + 50,266, 17, 


Argentine Trans 
B.A. and Pacific.... 38weeks; 26 3,425 152,000 — 15,000; 
B.A. Gt. Southern .. 38weeks 26 3,903 | 196,000}+ - 1,000) 


Havana Central .... 38weeks|Mar.26, .. 
United of Havana.... 38weeks 2 681 


Central Uruguay.... \38weeks Mar.26) 273 


Midland Uruguay .. 
North-West Urug. .. 


Other Foreign, | 
— and Gandia .. |l12weeks Mar.26 33 |Ps 20,000 + 8,000) 
MV bares onisnsncs | 2 mtheFeb.28 15 1,510— 1,321) 


Ventral America. . 
Guaira & Caracas 


Merican Railway .. |lweeks Mar.2] 


Nassjo Oscarshamn. 
Ottoman Railw 
Smyrna to Aidj 
Sraguay Central _. 
Piraeus-Athens, &c. 


Puerto Cabello, ac. 


. French Railways. 
Santiago | 2 mths «| 
iva “| 2 mths 28 (112 | (8)12,727—- 23% 


Northern..|1] weeks 
-.|llweeks 






RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Railways have been issued since the Government took control of the R 
The Government took over control of the Irish Railways as from Januar 


Week's 
Rec’ pts, 
1921. 


-) & 
ane | l3weeks Mar. 26; 227,563 


Trams.... + L3weeks Mar. 26; 53,685 .. 


OVERSEAS RAILWAY RECEIPTS. 
~——7 | Gross Receipts 


ee. 8 | Rs. | Re. i 
— 59,215) 4653928 — 1,27,524 
12,97,000'— 1,48,000 
93,33 113+ 1,10,090 
12,74,000 + 40,000; 5,61,70,11C —17,45,139 
22,87,000' + 1,69,000) 4,61,73,000 — 6,535,000 
6,95,659 + £9,302) 2,54,87,803 — — 
2 , 


Ks, 
20weeks Feb.19 993 2,24,916 
48weeks Mar. 5 118 23,330\— 6,600 
_ 45weeks 12 2,695 


46weeks Feb. 19 1,342 


for 
: $ Week or Month. | 
&S | 1920-21./ + or— | 1920-21. 


D ELECTRIC RAILWAYS OF LONDON. 


Aggre- 
gate 
Rec’ pts, 


Total Gross 
_Receipts. 


1,00,000'\— 31,279, 24,56,181) + 


+ or — 


25weeks 26 2,772 | 28,24,000' + 55,000, 7,01,07,000: + 26,67,000 


| | £ 
38weeks Mar.26 752 12,200 + 6C0; 
8weeks 2 111 | 4,167, — 658) 


Net | — 41,000— 30,000 
38weeks! 26 1,882 | 85,000\— 17,000; 
Net 12,000'\— 20,000 


Buenos Ayres Cent.| 7 mths Jan. 31 190/ 44690— 6,522| 
Central Argentine .. 38weeks|Mar.26 3,305 | 162,000'— 34,000) 
Cordoba Central .... 38weeks) 26 1,205 


42,300 — 13.800) 
38weeks 26 «8ll 25,700:— 2,100) 


| 


| | 
Brazil Gt. Southern | 2 mths\Feb.28 .. 'Ms35,000— 15,750) 
Gt, West. of Brazil.. 12weeks|Mar. 26 1,005 | = 14,300/+ = 12,200) 


l2weexs) 26 1,831 | 28,037,— 12,383) 
l2weeks| 26 1534 20,841;+ 21,760) 


Stte of Bahia, S.W. 2 mths\Feb.28 52 |Msl111000 + 34,000; 
Chile and Peru. i | 


l2weeks Mar.27 838)  22,380,— 26,620, 
lImnth June30 644 12,000 + 500) 


Nitrate (2 weeks).... lOweeks'Mar.15 366  31,427— 16,283; 


8 mthsi|Feb 28 1,059 |S1035,400,— 86,610) 
8 mths, 28 180 23,880 — 19,725, 


| 16,878 + 3,228) 


27,791 + 1,861! 


¢. Urug. (East Ext.).. 38weeks % 311 6,516'\— 761\ 
C.Urug. (North Ext.) 38weeks 26, 185 3,138— 1,438 
C. Urug, (West Ext.) 38weeks 26 «211 2,788—- 351 


8 mths Feb. 28) 319 18,936— 1,058) 
8 mths 28, 113 5,319) — 1,536) 
8mths §=28) 31 766— 7371 


{ 


2 mths 28 (136 | 8,108— 900 


at. Rly.) 2 mths 28 «86 18,080 + 4,120) 
Dorado Extension .. 


9mthsJan.31, 190} 22,298— 5,557) 
| 2 mths 31 70| 16,000+ 4,000 
-- 46weeks Feb. 28 5594 *8,740— 2,137 


f Spain |llweeks Mar.19 104 | Ps57,795 — 37,426) 


2 mths Feb.28Gross} 70,828 — 9,059) 
Net | 31.520— 5,783) 
Imth Jan. 31 233) (b)11,880 — 5 


iNet $330,000 oe 


} 





lmth Jan.31 .. | 12,888— 6,386) 
_lweek Mar.19 379 8,177 ee 
31 Weeks 19 274 4,090 + 90} 


& 
458,60° + 
106,869|— 


see eee Peninsula 2tweeks «(19 3,121. | 28,36,800— 38,800 6,67,64,922 +11,49514 
6 oe de. Mee | 12'80,000,+ 1,442, 5,70,74.072 — 181,827 
959,487 + 

11,23.945 — 


27,04 


50 


19,407 + 5,21,162 


x 
5,500 
11,842 


4,916,000 — 899,006 
6,361,000 — 592,000 
1.100,000 —1,311,000 
2,981,00C — 854,000 


335,000 — 952,000 


338,245 + 


868,106 — 
75,250 — 


22,545 


7,331,000 + 465,000 
1,978,100 — 315,600 


46,500 
24,250 


205,000 — 137,600 
400,044 — 264,557 
388,435, — 209,424 


240,000 + 


59,000 


390,165;— 342,495 


223,537 + 
558,738 + 


910,237 + 
219,670, — 
114,806 — 
100,523, — 
144,642|— 
47,235|— 
16,601;— 
! 


223,900) + 
4,486) — 
15,206| — 
37,200) + 
169,593; — 


466,534 + 
824,039] + 
137,238) — 

57,698) — 


403 | $199,600 .. | 2,978,100) 
Do (fr: m June 19 «| 1 mth Dec. 31 ) 403 |$1167,500 oe | 7,009,800! 


1,464,300) 


170,450! — 


89,921 


9,290,750 — 111,554 


52,217 


129,394 
185,523;+ 23,026; 4,519,862) + 614,946 


27,465 
19,793 
30,961 
8,131 
16,285 
9,336 
3,357 


73,000 
797 
3,362 
5,440 
3,843 


97,587 
17,167 
15,261 

9,975 


15,440 


: 3 mths Sept.30 .. D's2,311,374 + 414,841) 16,380,765) + 5,299,660 
=o 


2 mths Feb, 28 3% | 4,500 — 750 
\S8weeks Mar.26 100 46l11— 1,931 


| 
116,089 — 33,575 


‘| 4 mth Feb.28 .. | 
7,430— 4,983 


8,750! — 
140,223, — 


1,750 
27,140 


13,930— 9,746 


28,093) + 


1,009 


| i 
Mar.21 9,750) $1,377,500, + 492,500) 14,083,20C + 3,122,700 
2i 13,388; $5,211,000 — 72,000) 36,501,0.0'— 628,000 


liweeks 21) 3,616! £282,175.+ 10,856) 3,349,5261+ 580,681 


exchange, 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 


(a) Converted at par. (b) Converted at the current rate of 





Period. End Receipts for Inc.or Aggreg’te 
' _ Month. Dec, Receipts. Inc. or Dec 
Jmths Jan. 31 Gross) 138,561 — 8,746 1,237,082 + 445,702 
‘“mths Dec. 31 Gross $8,002,260 + 2,738,860 67,046,083, + 13,790,284 
lmth Feb, 2g { Gross! $12,769,000 — 788,000 27,254,000'— 238,000 
(Net | $813,000 + 100,000, 1,454000 + 154,000 
1 mth 2s, { Gross! £1,177,900 + 220,000 2,493,500'+ 497,300 
1 Net £80,100 + 182,600) Dr 51,500, + 238,100 

mth Jan. 31, Gross $38,891 on bo 4 aa 

12 mths Dec. Gross, = | es 91,368,626, + 124,546 





* Net earnings before deducting taxes. 
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OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


Name, 


Beira and Mashona- 


land. 


Mid. of W, Aust. ... 
New Cape Central.. 
Rhodesia Railways . 
Rhodesia Katanga.. 
Shire Highlands, 


_Nyassaland 


Name. 


Atchison Topeka... 
Baltimore and Ohio .. 
Chicago and Milwaukee !2 
New York Central 
Pennsylvania ..... 


Southern Pacific 


Name. 


Anglo-Argentine... 
Burnley Corporation 
Calcutta Tramways.. 
Chatham & District.. 
Egyptian Markets .. 
Glasgow Corporation 

Tramways....... 


Lancashire United. . 
Liverpoo! Corpora- 

tion Tram ways.... 
L.C.C, Tramways... 


Period. 


l mth Dee, 31 
7 mths Jan. 31 
Sweeks Mai 
1 mth Dec. 
lmth July 3) 


12 mths Dec. 31 


AMERICAN RAILROADS MONTHLY 


Period. ©™4- 


esses 12 mths 
../12 mths 
mths 
behew« 12 mths 
eee {12 mths 
o-eeethd Mths 


TRAMWAY AND OTHER 


Period. 


l2weeks Mar.‘ 


lweek 
l2weeks 
liweeks 
i0weeks 


43weeks Mar. 


25weeks 


52weeks Dec. 3 
l2weeks Mar,.27 


l2weeks 
59 weeks 


Madras Elect. (2 wks) llweeks 
Pernambuco Trams., l2weeks 


Singapore Electric 


Name, 


Alabama Power.. 


Barcelona Trac. | 
rcpts. in pstas, } 
Brazilian Trac. } 
reepts. in mil. } 
Brisbane Electric 
Brit. Columbia } 
Electric, &c.. } 
Buenos Ayres La 
Croze Trams .. 
Burmah Electric 
Trwys. & Lghtg. 
Cape Elec, Trams 
Canadian -Wstrn. 
Natural Gas 
Carthagena and 
Herrerias Trms. 
Catalinas Wareh. 
Chillagoe ........ 


Cities Service Co. | 


Cordoba Light,&c. 
Cuba Railroad .. 


Tweeks Feb. 19 


Present 
Mileage. 


Ending. 


25.005,24 


ng. 





Endi 
Present 





ailways at the outbreak of the War. 
y ist, 1917. 


Gross Receipts 
for Week or 


z 
18,550 944: + 1,0 
21,074,825) + 5,329,012 231,944,442 + 
61 5,406 167,771,957 + 
31,006,194 + 4,149,992 368,355, 21¢ 7 
52,596,067 +11,211,120'566,860.758' + 77,589,813 
: + 2,779,755 282, 6 


WEEKLY GROSS RECEIPTS, 


13,199,828) + 


wi7L7 
IAD! 


Month. 
1920-21. + or — 
z 
101,461 + 25,881 
10,425 — 2,292 
2.383 — 197 
140,697 + 32,157 
13,529 os 
5,500 2.650 


STATEMENTS, 


Receipts for Month. 
1920. 


Receipts for 


W eek. 
1920-21. 


£46,358 + 
£579 - 
£5,467 + 
£5,558 — 


£29,649 + 
£99,166 + 
RsilLole 
$ £5,696 — 


$12,737 


ms 
tn Gr 


i 
1,927 
l 


or 


wn & 
+ > 4 


~ I 


tw 


Rf 
$ 
i 


. 


2,249 
18,160 
8 935 
3,305 
- 11,559 


§ Converted at current rate of exchange. 


TRAMWAY & OTHER MONTHLY GROSS & NeT 


Period. Endin 


‘ Gros 
1 mth June 30) { Toss 


mth Feb, 


1 mth Jan. 
2 mths Feb. 
6 mths Dec. 


3 mths Feb. 


mths 
mth 


3 mth. Dec, 


mths Feb. 
mth 


mth May 


mths Feb. 


9 mths Dec. 
6 mths 


Elec. Sup. of Vict. 44weeks Jan. 


Havana lec.RI. } 
Light,&Power | 
International | 
Ligh:& Power | 
Kaigoorlie Elec, } 
Tramways . 


Keystone Tele. .. 


La Guaira Harbr. 
La Plata Electric 


LimaLight,Pwr |} 
and Tramwys. } 
Lisbon Electric... 
Manila Electric } 
Railroad, ke. J 


Miss’ippiRiv.Pwr. 


i2 mths Dec. 

7 mths Jan. 
, 12 mths Dec. 
} 


1 mth Feb. 


1 mth 
2 mths 


12 mths) Dee. 
1 mth | Mar, 
2 mths Feb. 


1 mth June 


Montevideo Watr. 12 mths Dec, 


Para Electric.... 


3 mths Feb. 


Rangoon Electric 12 mths Dec. 


do 


1 mth Jan. 


Shenghai Electric 2 mths Feb. 


United Electric T. 
of Montevideo . 
United Raiirds. | 
of Yucatan ../ 


| Toronto Rly., &c.. 11 mths|Nov. 


4 mths Feb. 
12 mths Dec. 


Utah Securities.. 1 mth May 
Vera Cruz Elec... 12 mths| Dec, 


Victoria Falls & | 
TransvaalPwr. } 


Quarter'Sept. 0 
WinnipegElectric 11 mths|Nov. 3 
scientist etcsatiastesaeestemaat toemeameastalas Reaateaamacann agate aE 
+ 4 weeks retarm, { Converted at current raves of excnange, § Approxumate receipta 


sw 
re 


Receipts 


for Month. 


iNet Dr $20,971 


215,242) 6,891,005 + 
265,908 Dr8i5,815)—2,557, 85 


tT 


i 





Total Gross 
Receipts. 


or — 


Total Receipta. 


+or— 


215,444,414 +35.539.916 


$9,524,425 


3 


639.641 


+ 42,612,231 


Receipts. 


+ or — 


PI yd 4 


Receipts. 


+ or — 


6,508,379 + 2,085,250 


z 


+ 1,767.47 


5,085 


487,795 


52,336 
52,656 
45,273 


82,294 
2,040 


3,214) + 3,385,992 
6€5,787'23,049,5 »7. + 3,575,984 


23,656 


564,959 


6,13 


239,985 11,477,957 + 2,080,484 


21,00) 4,823,915 + 574,290 


12.754 
11,995 


"2,390 
26,%5 


"1.814 
93,605 

6,448 
71,651 
57,197 


23,842 


2154 
1,93 
14B 

24518 
954 

10,558 

S734 


139,237 13,200,100: + 1,646,564 
65,210 4,00/,493— 520,595 


2.860 19L,765+ 140% 


1920-21.; + or— 
$259,059 + 88,481 
$130,812'+ 22,750 
3,354,062 + 1,009,051 
2,360,155 + #60135 
12,472,000: + 3,220,000 
6,217,000 "+ 1,107,000 
£45,205 1,605 
$868,677 85,555 
$263,719 2,474 
55,952 1,484 
R48,405 6,591 
£52,736 e | 
£9,821 ee 
§$100,612 22,776 
12.839 1,169 
£24,600 + 7,100 
£3,00' 
£1,208 a 
1,442,699 — 669,065 2 
1,384.131'— 
219,07 + 4,584 
$1,375,421 + 
+ £45935 + Ai 
$1,111,229 + 
$458,248 — 
£21,507\— “6,295 
£7,193 — 1,028) 
£3,140 oo 
£1,005 ee ' 
$144.524,+ 3,402! 
$42,370 — 13,597! 
£5,354 — 5,125) 
£727 — 5,165) 
£62,899 + 5406 
£21,725) — 1635) 
276,625; Escudos 
$306,53:1+ 27,952 
$118,571, + 21,612 
$192,146,+ 9,557 
$150,983'+ 1,45 
£24,793,+ 1,775 
£22,5%)'— _ 
£8,569 — 
£21,085+ 5,526 
£4464 + 4,280: 
£122,558'+ 10,558 
$151 380,+ 1818 
$1,250,414, + 
$556,278 
£43,119 + 
$665,450) — 
$161,971) + 
$569,568! + 
$00,057 
8 
£2034 oe j 
$477,571 + 16,508) 4, 
sli 82,245) 


28,300 8,215,121 — 621,225 
33,010, 1,016,529— 770,389 
50,365 


18,500, 514,700i\— 103,400 


TASS + 917557 
L203.881.+ 458442 
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EEE CO 


ANALYSIS OF BALANCE-SHEETS. 





CORPORATION, LIMITED. 


October 31, 1920. 


: SSETS 
LAABILITIES _— A Inc. or Dec. 
. . I n a . 
> } »s 4,119,003 ) Shares 1 asso a as 
ore ares . 4 69,811 + 1,271,184 : ated cos. . 2.504.608 .. + 24,122 
fe shares. 986,531 / Advances to ass = es 
oo ae . 903,682 .. + 862.064 ciated cos. . se * —— 
R eee {< re Cash > ee 536.0 o— Wie 
Meearch ...--.-. 100.000... + 100,000) Freehold offices... 61.535 .. + 10.985 
oft and los 520.775 366.732 Sundry debtors... M/,4% .. i 00. 
eas -- Bills receivable. 164,459... + 164,458 
Preliminary ex- coals 
PEDSES ..ee-eee 251,552 .. oo 
Total.......«10,719,.602 .. +2,599,980/ Total ........10,719,602 .. +2,599,980 
CAMMELL, LAIRD, AND CO. 
December 31, 1920. 
I 7 ASSETS 
—— Inc. or Dec. Inc. or Dec. 
£ £ & £ 
Ord. shares 2,793,191 .. + 669,7% Freehold land, al 
ty el emits 1225, 295 a a buildings, &c.. 2,763,190 .. +1,124,003 
Debentures 1,700,500 .. : St0< k-in trade & a 672.309 
Interest accrued 25,120 .. - 253. workin progress 2,872,678 : 672, 
74°%, notes 600,000 . 600.000 Sundry debtors.. 1,824,294 + 583,908 
Sundry creditors 2,391,082 878,761, Investm'tsinsub- ae 
Rene at be a ‘ 750,000 .. sidiaries, &c... 2,242,942 i 514 ‘71 
Profit and loss.. 258,959... — 55,911 Cash and bills .. 9,475 — 4,916 
Discount and ex- 
esr aes a a 
of notes ...... 31,500 .. 31,500 
Total ...... 9,744,077 .. +2,092,335 Total 744,077 + 2,092,333 


STEWARTS AND LLOYDS, 











December 31, 1920 
4 4I TIES. 
LIABILITIE ali — 
z z & 
Pref. shares.... 550,000 .. Cash .....s+e0e 29,695 
Pref.ord.shares 850,000 .. . Investments... 72,576 
Def. shares 2,204,869 . + 1,354,869 Bills receivable + 26,878 
Amount in ad- Debtors and i 
vance of calis “6A .. 464 debit balances 2,901,298 .. 1,191,243 
Reserve fund .. 870,000 100,000 Stocks, work in ; a 
Depreciation progress, &c.. 969,128 19,725 
account -- 1,530,000 .. 70,000 Expenditure on 
Unclaimed divs. 508 .. — 150 capital ac- 
Creditors and count & shares 3,729,991 1,400,582 
credit bal ces 2,07 ie 805,201 
Employees’ res. 0 .. 10.0% 
Profit and loss 568. 63 .. 195,753 
Total...... 8,661,081 2,536,157 Total ...... 8,661,081 2,536,157 
D. H. EVANS AND CO., LIMITED 
February 19, 1921. 
LIABILITIES, ASSETS. 
Inc. or Dec, Inc. or Dec. 
£ z £ £ 
Ord. shares ...... 300,194 Leases & goodwill 586.678 .. + 3,11] 
Pref. shares ...... 200,000 Furniture,&c,.... 60,565 ..— 6,144 
Mort. deb. stock .. 150,000 Stocks 231,825 .. + 48,85 
Deb. red. fund . 12,326 1,121 Sundry debtors 102,339 .. — 8,238 
Reserve fand...... 119,369 14.116 Det red. fund, 
Mort. red. fund 32,650 .. 10,883 per contra 12,326 .. 1,121 
Loan secured by Cash . 94,802 .. — 38,752 
mortgage 10,000 .. — 10,000 Nation al W ar r 
Sundry creditors 189,814 .. %,177 Bonds ‘ — 41,268 
Staff pension fund 21,000 : Victory bonds at 
Profitand loss .... 93,449. 03,544 BOER cnc vesccccee 40,267 + 40,267 
ere 1,128,802 — 1,047 Betel cccccess 1,128,802 — 1,047 
HADFIELDS, LIMITED 
December 31, 1$20, 
LIABILITIES. ASSETS 
Inc. or Dec. Inc, or Dec. 
z z £ z 
44% pref. shs, £10 300,000 .. ¥ Properties ...... 1,462.02 + 997,285 
Ord. £1 shares 1,844,788 .. + 244.984 Stocks 1,377,694 + 10,323 
7h% aoyene ist De! stock ex- 
mt. deb. stock.. 744,962 .. + 744,962 penses acct..... 57,13 + 57.1% 
Special reserve... 329,893 .. + 129.893 Sundry debtors 2.017.711 + 618,347 
Sundry creditors 1,513,080 .. + 135,389 
Profit and loss .. 181,847... — 71,908 
Total ...... 4,914,566 .. + 1,183,090 BU cstsost 4,914,566 .. + 1,183,090 
SHEFFIELD STEEL PRODUCTS, LIMITED. 
December 31, 1920 
LIABILITIES ASSETS. 
Inc. or Dec, Inc. or Dec. 
£ £ Freehold and £ 
Pref. shares...... 697,616 + 697,616 leasehoK land 
Ord. shares .. 1,726,156 .. + 726,156 and buildings 948,864 .. + 583.659 
Reserve ........ 27,484... + 25,000) Machinery, &c... 1,307,256 .. + 615'725 
Capital reserve .. 414,579 414,579 | Stocks .......... 566,365 .. + 431.412 
Reserve for de- Debtors ........ 371,980 .. + 245,110 
_ preciation 15,396 .. Investments at 
Creditors > 332,805) Me Sccnenbeve 87,670 .. + 34,474 
Bank (secured by 179.37 Goodwill] ........ 89.216 .. 4 58 646 
deposits of title + 179,5% Trade marks, dc. 187.518. + 8.902 
deeds cocoe StL 9 Office furniture. . : os 4,291 
Profit and loss .. 252,529 .. + 125,312 Preliminary and 
formation ex- 
PeCNSeS ... 2205. 207,055 + 142,895 
et saneanencons 51,858 51,501 
Total......., 3,817,782 .. 42,168,033 Total . 3,817,782 .. +2,168,033 















[April 2, 199) 


Reports and Notices, 


—_—--— 


Harrisons and Crosfield, 
to the Strathisla (Perak) Rubber 
office of the company has been tra 
London, E.C. 3. 


Limited, 


Estates, | 


4 


ansierred ¢ 


The directors of the Royal Exchance 
Mr Robert Connew assistant fire manag 


March 25th last. Mr Connew 
appointment, reliquished the posit 
Africa of the corporation, 


whict 1 he has 


has 
tion of 


he occupied a similar position for the ‘* A}) 


Mr Thomas Edward Evans has ceased t 


chant Trading Company, Limited 





GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council 


of Foreig 


following information, compiled from fig 
national Financial Commission at Athe 


assigned under the Law of Contr 
from January Ist to 31st, 1921 | 
ary 13th, 1921) :-— 


ae 
1926 


Gross receipts, January, 
Do do 


Estimated receipts for one month 
(Law of Control) 


Difference 








between ostl- 1921 
mated and actual receipts 1920. . 


for « ne mon th 


“eee 


NoTEe —Of the surplus over the « estimated re 


tobacco, 


| for the 


new sti 


£9 
<.JVe Js 


receit 


applied towards increasing the minimum rates 


fund on the external gold loans of 
from both naxos emery 


1881 to 18 23 Tl 
and the Pireus Cu 
drachme at par when the average rate of exchange for th 


par or below par, but when the average rate for the month 


par, the conversion is made at that average rate 


sinking fund provision of these b« 


Bishopsgate, 


London, E.C. e, 
trustee, 


from whom further part 


ment of May 25, 1912 


Foreign Bondholders notify the 


ending June 30, 1921 


December 31, 1920 :— 

Kr. 
Cash in hand at the State 
Bank of Sweden.. 


45,855,771.49 
Investinents 


Foreign Government 
I a's rerinsiar Gaiman's 40,453,018.00 
Se Ms pnescenzess 2.542.400.00 
Shares eecsece ° 16,479,536.34 
Due from Swedish banks 2,281,809.35 

~. ir m foreign banks 
id banke S.. ; 79,819,409.71 

Bil lis ‘discoan ted, payable 
eel $44,570,512.29 

Bills discountei, payable 
abroad ........ 9,422,213.61 
Loans against sec rity 399,812,521.21 

Cash-credits and advances 

nh current accounts 
against security 341,552.117.84 


Bank premises 
Furniture and fix 
Sundry accounts 


9,645,846.62 
256.00 
58,990,313.66 


tures 


1,451,426,626.10 


* Exclusive of the pension fun 


£4,390 158 4$d, being the moiety of the fourth fi 
of the Debt Service payable to the Council in respect ol t 


The Nat 


yn is the instaime 
Tenders of bonds for sale will be received by A 
the London re 
iculars can 
received will be opened on April 18, 1921. 


REPUBLIC OF NICARAGUA GOLD BONDS OF 1909. —Wit 
to the abeve bonds the Council of Foreign Bond! 


a telegram from the bankers in New York notifying the pa} 
March instalment of the debt service in accordance with th 
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AKTIEBOLAGET SVENSKA HANDELSBANKEN — Palance-soee: * 


Cheques issned,stil C - ae on 
culation .....- Hib! 
Cheque accounts 28 
' oti y 
Current accounts ws 
: I 92,660 
Saving accounts...- aoa 
Deposit accounts a 
Due to banks in 5” J 
Due to banks and ba rs 
ab road- Kr. 
Mo le- js : 
posit é - 885 
seca. "93 ~ 2s 943. 71308 
Sundry accounts... 2 |e 
Funds— Kr 
Capital,faly — 
paid up.. & 
Reserve f'nd 9,WV- 
Speciai res “4, a 66.7 
At the disposa! ; € 
general eet 
shareholders— _ 
Bal. brought K 
forward from — sa 
last year.... 5,0 
Net profit for 
the year oa 596.65 
Liabilities 
on acc Ss aa a 
guarantees72,7//,4°+- aa 
1,45).4265%+" 
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D —The net profit of Bank of Scotland for year 
paNk OF scoTLAN r, including £54,934 brought forward, and 


goced sem Seat ‘nvestments, providing for bad and doubtful 


_.£. The directors have applied in reduction of bank 

é‘ >to depreciation in investments £120,000, and re- 

gre fs cond at the of 16 per cent. per annum, making 16 per 

genacne «x. The sum of £76,136 is carried forward 

°" epIT0 ITALIANO. _December 31, 1920 ;— 
F LIABILITIES. 


: Lire. ASSETS. Lire. 
_ 300,000,000 Cash and balances at call 
Co srecnesnescr’” Cow with banks ....... . _ 420,817,360 
Beserve ‘Une accounts 677,261,882 Bills receivable. ........... 2,549,336,296 
Bae posits & savils "... 3240,356,078 | Loans against collateral 
Bparrent 2c00a nt of securities................ 333,966,588 
Beceptances 08 Be 21,128,916 Current accounts..... . 1,439,862,049 
ssomere ding .....- 308,810,423 | Investments ....... seee+e 102,907,923 
c ooo . 88,425,594 Participations ...... . 26.730,183 
Bendy ee t of Freehold bank premises .. 12,500,000 
pesrantces Ob * 94,713,416 Sundry debtors ........... . 69,596,852 
= eanivnbit Customers’ liabilit’s against 
peat next year....-- 12,183,735! guarantees ..... sevesense ONNERAES 
ee 41,550,619 | Securities belonging to 
pet prout. dent fund, as clerks’ provident fund... 8,695 644 
£ aoe , 8,695,644 
5,058,126,312 5,058,126,311 


NATIONAL BANK OF EGYPT.—The report of the National Bank of 
wey r 1920 shows a gross profit, after providing for depreciation 


‘ings, &c., for rebate of discount and for bad and doubtful 


:. ‘ (1.269.212. Directors’ fees absorb £11,208, current ex- 

on Ay 339, and depreciation of securities £246,722, leaving net 
P -- of ¢s80,432, in addition to £141,932 brought forward. The 
f -s allocate to special reserve for contingencies £100,000, and 
gecommend an additional dividend of 11 per cent. on share capital 
i < ner cent ), and £172,364 is carried forward 


sATiONAL BANK OF INDIA. —The net profit of National Bank of 
‘i for 1920, after providing for all bad and doubtful debts, was 
298, which, with £135,633 brought forward, made £689,031 
directors recommend a further dividend at the rate of 20 per 
er annum, adding £200,000 to reserve (raising it to £2,500,000), 
ng £20,000 off house property account, adding £20,000 to officers’ 
o fund, and carrying forward £149,031. Interest to December 31, 
n new capital of {500,000 and on the premium of / 300,000 at 
rate of 6 per cent. per annum, free of tax, has been paid. 
THE FARMERS LOAN AND TRUST COMPANY.—February 28, 
wou — 


fess 6 oe 


LIABILITIES. s ASSETS. $ 
Manital stook.........--ccecs 5,000,000 U.S. Government bonds and 
§ sand undivided profits 11,403,643 | 33,134,483 
Deposits—including foreign Bends and stocks........... - 14,767,966 
ranches “ . 136,477,852 Other investments — shert 
Dowestic and foreign accept- SE a 
rr Oe eee 
4 nterest and reserved DOES ccnp ukwabeesedsiaess . 8,861,349 
taxes, dividend, &c..... 1,809,344 Bonds and mortgages........ 1,727,805 
Real estate..... . 3,080,000 


Cash on hand and in bank .. 27,046,047 
Due from foreign branches.. 19,727,056 
Liabilities of oustomers for 
acceptances ...... Geen 5,047,246 
Aoorued interest ............ 1,027,144 


157,790,634 157,790,634 
ASSURANCE. 

LEGAL AND GENERAL.—The new life business for 1920 was 
7 }.053,942 net, under 5,252 policies, yielding new premiums of £165,015. 
Jn the general fund 82 new policies were issued for £263,459. The 
Bie pre mium income increased by £83,067 to £1,249,881. The fire 
Bc accident premium income was /112,490. The total net claims by 
feath amounted to f419,580. The claims on the general fund 
Amounted to £4,585. The total funds, including the investment 
Feserve fund, had increased during the year by the sum of £746,483, 
‘ B am punted to £13,635,415. Omitting the investments in reversions, 
Hetunds yielded an average gross rate of £5 2s 6d per cent. interest. 
I Was stated that the assets included £5,690,544, invested on mortgage 
+ ‘eal and personal property, which had been recently investigated 
. the directors, and the result of such investigation was satisfactory. 
** “Qe course of the year £350,000 was carried from the life revenue 

count to the investment reserve fund. 
, MARINE AND GENERAL LIFE.—The net new life assurances issued 


aS y numbhere . : 
year numbered 1,184, assuring £492,673, against 1,181, assuring 


27? 2 1919, and 770 for £272,806 in 1915. The premium 


inal at oct to —. The assurance fund 
a “ring the year by £110,598 to {2,263,986. 

be A TIONAL MUTUAL OF AUSTRALASIA.— Life assurance appears to 

Ero As nag inthe Dominions asin the mother country. This very 

ler seth tenes during the twelve months ended Septem- 

il oe 16,893 new policies, assuring £6,496,606, as com- 

< . 5,090 policies, assuring £5,630,415, in 1918-1919. The 


’ 


° 


were / — £095,088, against {914,233.. The new annual premiums 
fe ace tee and the total net premium income £1,638,582, against 


Sve oa a result of the year the assurance fund increased by 
P one » £0 £13,758,400. 
PROVIN ann Shing ? A 
“Crease tee fire premiums last year were /68,739, an 
os ; 5 +; and the loss ratio was 45°6 per cent. of the pre- 
Liar ena accident department the premiums increased by £56,999 

| 222 ang Claims were 41 per cent. The sums of £5,124 and 


z 4 Were tr £ 
Droft ana... austerred from the fire and accident department to 
br 


e+ 


and loss, of 


of which the balance was £18,171, including £4,341 


Bary oe _ Dividends of 10 per cent. are declared on the ordi- 
forwarg «©9000 «written off investments, and £4,228 carried 
MISCELLANEOUS 
ANDRE ; 
och mines WM ANOWLES AND SONS, LIMITED —Government control 


Zz »d : ° . 
™m the Mines Ceased on March 31st, instructions have been received 


t, . Je ° 
m*° that date Thebartment to make up the accounts of this company 
B° © submitted ae Girectors have therefore decided that the accounts 


© the proprietors shall also be made up to the end of 
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the control period. Accounts, since Janvary 1, 1917, have been 
nitted to February 28th in each year, to meet the Governmen 
requirements during control, but this date is an inconvenient on: } 
the directors are of opinion that March 31st will be more 

to the proprietors. The balance-sheet made up to March at, 
will therefore be issued early in May, and the annual general meeti! 
will be held at the end of that month 


: AUSTIN MOTOR COMPANY, LIMITED —At a meeting held on Fr 
day, March 4, the following resolution was passed :—'*' That 
meeting of the holders of the 7 percent. cumulative preference shares 


of tne company hereby sanctions the issue by the company of deben 
tures and/or ‘‘ debenture stock to such amount as the directors may 
consider necessary, provided that the total amount of debentures 
or debenture stock at any onetime outstanding shall not without 
such sanction as is required by Article 47 exceed £1,500,000. 

BARROW HAMATITE STEEL.—The report for the year ending 
December last shows a gross profit, after providing for taxation, of 
£343,159, which, which, with the balance brought in, makes a total 
of £508,253. Deducting debenture interest, income-tax thereon and 
redemption provision, £99,667, writing off one-fifth of the expenses of 
the debenture stock issue £9,361, and placing to the credit of the 
staff pension fund £10,000, there remains a sum of £388,725 available 
for appropriation. From this the directors have transferred to special 
reserve £150,000, raising that account to {500,00 The board 
recommend the payment of the following dividends for the past vear 
Full dividend on the first and second preference shares ; a dividend 
of 5 per cent. on the ordinary shares (subject to income-ta the 
payment of a non-cumulative dividend on the second preteren 
shares of 24 per cent. (subject to income-tax), leaving a balance of 
£182,088 to be carried forward. The balance-sheet shows cash at 
bank and in hand, War Loan, &c., amounting to £659,248 

BOVRIL, LIMITED.— Separate meetings of each class of shareholder 
in Bovril, Limited, are called for April 7th to consider the alteration 
in the memorandum of association of that company. It was men- 
tioned at the annual meeting in February that £25,574 was required 
annually for the purchase of the 54 per cent. (fixed dividend) Estates 
Control preference shares, which Bovril, Limited, have to take uy 
under their guarantee to those shareholders. This, together with the 
larger working capital requirements incident to the expansion of the 
business, meant that after payment of the final dividends only one- 
half of the available surplus profits could be distributed to the deferred 
sharehclders, whilst the other half had to be passed into reserve 
account. It was suggested that if the preference capital was increased 
by £250,000 and the ordinary capital by a similar amount, i! would 
be possible in this way to meet these capital requirements, and 
thus leave a larger proportion of the surplus annual profit for dividenc 
on the deferred shares. The new capital would rank far: fassu with 
the present preference and ordinary shares, and receive interest at the 
rates of 6 per cent. and 74 percent. respectively, It is thought that 
many of the Estates Control shareholders would be willing to ex- 
change their 5% per cent. preference for the new 6 per cent. Bovril 
preference shares, and, in such cases, the company would not be 
required to implement their guarantee to purchase during the next 
eight years the whole of these Estates Control shares at {10 5s per 
£10 share. In order to induce the preferred and ordinary Bovril 
shareholders to consent to the new capital ranking with the existing 
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shares, it is proposed that the dividend rates on the preferred and 
ordinary shares should be increased by 4 per cent. after £50,000 of 
each class of the new shares have been issued. 
t KR t 
(onutercia eporis. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Weather conditions were less favourable for agricultural ra 
tions, being colder with occasional showers of rain, but t 
tional moisture will benefit growing crops also and ensure proper 
germination of the new seed bed. Winter cereals continue ¢t 
‘ats : 
progress favourably. Trade in native wheat was 0! 
scale, owing to the holidays and pending decontrol of t 
ndustry, but suitable milling qualities rule at 4s t 3 per 
so4 lbs, delivered. Imported descriptions in fair Tequest, ana 
revised Government prices will take effect on Apml 1st 
descriptions are advanced 4s 6d, Manchurian ss 6d, re 
6d. white ditto 1s 6d, and Argentine ss 6d, Australian 6s 
Winters <s to 7s 6d down, Manitobas unaltered for N I i 2 
while 6d dearer for Ne. 3 and 6d lower for No. 4, all r 
. : ‘6 , } enled firmus 
480 Ibs. In the forward market “ free wheat ruled fi 
more freely offered. Cargoes of Manchurian March-April 
’ + 4 ene ; 
ment sold t United King it 7os r | ADI i 
Continent at 71s 0a Plate, 624 lbs, afloat, 75s Parcel 2 
} i = 2 \ + 
Nort rn Manitoba afloat sold S&S t 5s 6d 
86s od to 87s per qr. Shipments were on a liberal scak 
‘ , ; mt tributior while @ { r 
' cupplemented by large Australian contributions, while the ¢ ral 
‘ situation remains favourable to European importers. (1 pro 
spects in the chief producing countriés are quite satisfactory, with 
every indication of an increased acreage under cultivati 
Canada. owing to the extremely mild winter. The area under 
wheat is also likely to be extended in Australia. Flour in moderate 
request at steady rates. TJ rade, however, should Improve as de 
control takes place next we k. Home mulled quoted 68s per sack 
ex mill. Government imported ranges fre 62s gd to 778 3 
ex store. There is more inquiry for imported descriptions, and 
‘* free’? Canadian quoted jos td 74s, A stralian 7 6d to 71 r 
* 





Mer 


we 


tg Ree 
eK 





ae ae 


py 


ae ahaa 
Ka 


Bf ete 


708 


THE ECONOMIST. 





SUMMARY OF COMPANY sore AND LOSS ACCOUNTS. 


|April 2, 199) 











- Net 
Profit Amount! Appropriation. oc 
Balance| After |" 4.43). : Ores ending 
Period | from | Pay- ¢| able for Dividend. Maetel 6 08 Lad Ty 
Compan} ondi Last | mentol) nistri- - Reserve. | Ra) 
—e Ending. |account.) Deben- | Prefce Ordinary. serve, | Balance 
ture | bution. _** __| Deprecia- | Forward 
| Interest.| Amount.|Amount | Rate. tion, & tr g¢ 
——- a , or a er Se ee 8 | & £ £ » 
Bank of a eee eee Feb, 28 54,934 309,603 364,537) 148,400, 16 140,000, 76.137 3197 = 
Chart oan of India, &C. ..eeeeeeeees Dec. 31 172,830, 676,771 849,601 405,000 20}) 235,000, 209.601 447%, * 4 
National ERE cvcrcecccevecses Dec. 31 141,932 827,154 969,086) es 450,000 15 346 722; 172.364 Téea z 
National of India ......+.++++0+:- Mar. 31 | 135,634, 553,398 689,052) 500,000; 20+ 240,000, 149,032 452163 3 . 
Breweries. : _ i . 
Workington Brewery.. oe * pesees Feb. 28 4,369, 10,650 15,019 3,660 5,380, 12 2.078 4001 17 
ower. | 
Blectric Lighting and Dec. 31 1350 6,447 7,797) «a. 2,080, 4 3,000 2717 
Slough and Datchet Supply.......- 61122 24 1 205 3 — l7 
Windsor Electrical Installation . Dec. 31 696 5,426 8 | ; 4 2500 1573 
Financial, Land, &c. : 
Canada Co. ......+.-- rere! 2,690 7,257 9,947 oe 7,487, 2.6 p.s. . 2,460 7133 
Swan Land and Cattle ............| Dee. 31 6.946 Dr 17167 Dr 1022! oe oo | ws . Drv 10221 2)g3 
Gas. s 
Alliance and Dublin ....... peoeese Dec. 31° 17,769, 12,251 30,020 25,703 3} ee 4317 18987 
Tiford Gas ..cccccccce cevcccece eee} Dec. 31 12.671/Dr 2,300 10,371 7,499 23 B 2,872 3,667 
otels and Restaurants. 
b Pn TE. ccpeteneenenese va Dec. 31 6.546 8.449 14,995 5,625 ee 9,370 134 
iron, Coal, and Steel. Poa | a5 a 
Barrow Hematite Steel.........++- Dec. 31 165,096] 233,580 398,676 22887 33,750 5 160,000 182.089 ¢7a% 
Cammell, Laird, and Co. ....... eee} Dec. dl 91,637; 260,632 352,269, 61,261 188,037 74 31,500 71,471 30306 
Edinburgh Collieries...........0-- Jan. 31 23,999} 43,801 67,800 3,578 26,164 74+ 15,000 23.0 8B 4017 
Hadfields ....cccocccccccccces . Dec. 31 133,610} 107,857 241,467; 13,500 92,239 5+ ni 135,728 203.15 
Ransomes and Rapier ......+.+++- Dec. 31 20,645, 12,163 32,806 630 9,185 8 5,000 17,991 14933 
Beobtiah Tabe ...cccccvessecsvocse Dec. 31 20,006 91,859 111.865) 15,000 31,523 10 45,000, 20342 98279 
Sheffield Steel Products ....e.ee-- Dec. 31 57,217, 213,213 270,430 «> | 98,475 10 oe 171,955 1458 
Seowars and Lloyds ...........--- Dee. 31 | 97,660 600,003 697,663) 33,000, 320,306{}21'.Or | | 230,000 114,357 4020 12 
Rubber, &c . a 3 - 
Insulinde (Sumatra) .......... 2° June30 (Dr 659\Dr 4,171 Dr 4,8 30 no ai Be © Dr 4 530 Dr 4 
MebOR ocncnnnnce obese veeeeees Sept. 30 4,449 4,108 8,557 os . 8.557 10,928 
Seyche lies Rubber and Cocoanut June 2,753 D» 162 2,591 ee 2,591 a 
Shops and Stores. al agencies aed 7 
BEE: Beales BG £)0.c0c0s0 000008 + Feb. 19 61,640 52.820 114,460, 12,000 60,039 20 11,184 31,237 153.1% 4% 
Frederick Gorringe ...cccsscosecs Feb. 20 11.113 74,633 85.746 14,000 30.000 15 25,926 15.820 61.94 
Tea , ; f 
Poonmudi Tea and Rubber ........ Dec. 31 11,813 Dr22,083 Dr10.279 ee ° Dr 10,000)! 16 E 
Telegraphs and Telephones. / __ il : 
International Automatic Telephone Dec. 31 (10 mths 1,770 11,770 11,136 ee ee ee 634 
Textiles. s mee si 
oe Dyestuffs Corporation...... Oct. 31 58.827, 552,100, 610,927)' 191,006 216,617,.8 Pf.Ord. ee 202,504. 1725 
John Shields and Co. .........+6, Dec, 31 6.153, 11,292, 17,446 5,000 5,000!, , B| 2,500, 4946 19863 
Panama Fake... occccvccccvccecs Dec. 21 41,009 385,016 426,025 6,188 166.537, 45 155,000 18. 30 345 
SNE SUNG. 6 00000050600 wecenk Benes ae 83,463 325,027 448,490 6.188 166,537 45 150,000} 125 65 225.5 
DON SND once cvcccceccconasse Dec. 31 29,378 249.137) 278,515 6,188 111,412) 45 95.000; 65.915 36 
Trust. [ 
American Investment andGeneral.. Mar.15 | 31,091 71,545, 102,636 17,500 31,500) 9 + =a 
Se DE ccckieenietaennnes Jan . $l 7,197 10,276 17,473 3,150 4,200 6 2,409 714). ce 
Forei American, and General Mar. 15 23,446 76,879 100,325 26,250 34,125 64 5,000 34.950 62,402 
Muni cipal a _ oe Feb, 28 8.489 23.830, 32,319) 11,508 9,385 7 1,151) 10 27 22,005 
Waterworks rete: ; 
BORGES WRENS. cvcccodecpevescesess Dec. 31 7,588, 120.993 188,581 0° 76,500 8 38,000 74,081 % 
Other Companies Di 
Barry, Ostlere, and Shepherd...... Jan. 31 91.891 60.376 152,267; 21,000, 34,125 74 10,000; 87 142 220, 0 
E. Robinson and Sons ......+. eee) Mar. 11 7.670 1,741 9,411 1,000 4,500 10 o | Sol . 
Macfarlane and Robinson..... 200 Dec. 31 7,501, 13,951) 21,452 4,900 6,984 10 5,538 1,009, See 
M. C. Thomson and Co..........0.. Jan. 31 7,264, 24.129 31,393 3,000 9,375) 1244 10,00€ O18 A) 
Pettigrew and Stephens .......... Feb. 19 6,807 22.219 29,026 3,744 14,750, 1241 se 10,552 Jo 
SEEN Sn ctchtcevousvoncecsss Dec. 31 16,341) 31,592) 47,933)| $6,000! 19,172, 124 | 5.339 17,422 45.367 2 
” ie ul + Free of tax. 
280 lbs. Maize ruled firm on the pot, and i mmon with othe level. From the River Plate tonnage was booked uj ae 
feeding stuffs ah red a better and on recent colder weathe: Blanca loading to U.K.-Continent prompt and up to Ms 
Plate new, ex ship, 53s 6d; aitto, landed, 56s 6d; African, landed, 47s 6d, with 2s 6d extra Mediterranean dis harge. endl 
538 Od; American mixed, ex ship, 47s ditto, landed, fixed from the Gulf of Mexico to U.K. at 6s 7}d -_ sischa 
45s per 480 Ibs. Afri an ma meal 11 t (it ss per tor 6s od West Coast, and Greece 7s od one, 8s two Pp rts of d 
Forward market, after being fi , assume uleter tone, and early ; rom North American range perts 0s ae us 3 ved Kase 
ads “0 ~ = 1 — a : d No argo sales were reported. O 1.K. and 7s per qr Marseilles. India dull, and 208 quer tit 
par ms mata, lay-Jur ae o 6d to 37s per 480 lbs. Bark y remained Md me scale basis. Australia paid sos od to v. whengy - 
o steady. English malting ranges from 55s to Sos, as to’ South African maize would come at 353 per ton - Kt 
sample ; grinding sorts, 4os to sos; Californian, ex ship, 52s to 68s; Danube steamers were placed at 27s 6d to 28s gd to | Time ct 
Au str - an, os to &. B I e 448 ibs ; Ameri - malting, lande with Mediterranean options at 5s per ton less ma aa athe’ en 
+9° 3 "3 anad : stetm, €X ship, 4§8; American feed, 408, business slo and ¢ aid for a steamer four »5 — 
landed, per 400 lbs. Forward business remajns at a standstill, and endian ares 
prices nominal. Oats ruled firmer, especially for imported descrip - ES OF GRAIN. 
Ce eet er aa teat emer, cepscially for imported descrip. COMPARATIVE AVERAGES (home go? 
os Ss. as eennios ° The following table gives the estimated sales © 
408 to 4 , as to sample 2 Scottish, 40s t 428 per 226 lbs. Pl ho h 19-20, 1915 
358 to 36s; N Canz r be ae as ate. during the harvest year 1920-21, contrasted with 1919 
58 to 368; No. 2 Canada Western, ex ship, 38s to 39s ; ditto, landed, anes 
428; Danubian, 3ss 6d; and New Zealand. 458 to sos per 320 Ibs 1917-18. a att 
all landed. Beans quiet. English springs, 6<s to 7s; winter | 1920-1921. 1919-1920. 1918-1919. + " 
= to s2s per 3 Ibs. Chinese horse beans. £12 10s to £13 per ' — “on 
on, ex stor ’eas quiet. English maples, 6<s to Sos: Duns. ie SL ‘aan ~ Owts. as 
to 63s; small blu S, 50s to 7os per 504 lbs. Tasm: anian blues. 17s eaent ome of poennaNe we yy 263,970) Wee ea 
fone per cwt, ex store. Oatmeal steady. Scottish. £22 oats i. 28 weeks to Mar. ere 9,261,348 9.5554 9,550,212 a 
4 10s; 


American, £22 ton. 
homeward t mnage with 
coming decontrol ; 


There was an improved demand for 
7 regard to grain cargoes in view of forth- 
wheat, and rates generally maintained a steady 


Average price of English wheat per 8 
quarter. ....... 


= perowt.. 
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is a statement showing the Quantities Sold and the | 
e followine f British Corn (Imper.al dleas ure) in the past 
the corresponding week in each of the years from 
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Cor», 
er mi | a QvaNTITIES SOLD. AVERAGE Prices, 
Lag 
oe ys Oats. Barley. Oat 
rd Net 
Profit : = qrs bsh J 
sJes 62.871 771 3 19,724 5 5 35 5 
F Be 40 4 «94,551 1 18,040 0 88 5 35 ll 
i 3197 -_ — 1920 0 «5,754 3 «81 5 7h 10 1 10 
)} 447 LT .. 467 4 5.884 6 72 4 56 7 +8 
4 14 ca cp: %.102 3 18655 4 72 7 62 8 46 
i. is 9 | 205399 5 8952 3 72 8 1 8 56 
- 452.169 . ” i 
— 
: 1/ 5% i 
. 4 IRON, STEEL, AND COAL. 
‘ 
3 anne 
C ient writes :—The ma rity I steel W x 
0 7,133 ; ig the holidays, and the resumption will 
i 2193 eo ra til the middle of next week, if then, as very litth 
F ng in. Every week sees a further contrac 
|: 18287 | it is not yet certain that the slump has touched 
) “es 1} remarks do not, however, apply to steel for railway 
3,667 ee : - 
makers of wagons, carriages, tyres, axles, and springs 
F and when prices of such materials drop - British rail- 
13,484 a will doubtless ‘proceed to make good their d epleted — 
-. Home consumers of steel are buying merely to cover day-b 
67.806; S  . requirements, and consequently orders are individually aa 
505,006 l : thing of weight is coming in from oversea sources. As sto ks = - 4 
p01 MRS cccrvwhere must be on the point of exhaustion, it is supposed that HE above illustration recalls the “good 
203,154 1s B. eocomption of buving on a more liberal scale cannot long be de 


ae ‘ ’ . 
15 ? . j ‘The leflation of prices continues to progress. High Spt ed old days ; when travelling was a hazard- 
S/N if t rust been reducec er i and col olled strip is down . ' 
ee ee eee ne ee a ous undertaking, fraught with danger 


srther £2 per ton. Alle VS for special steels are a drug on the 
402.924 10 i market. ‘The consumption of these has never been so small, and both to ones-self and to one’s $ property. 
1g] m . st of the users hold stocks of tungsten, vanadium, &c., bought at 
Dr 46 double the figures at which they can now be btained. 
v $971 ten 1 der has bee sold ¢ 2s 2 De Ib, or the y a. > > - ° 
1092 y : var | i, bot mel i ea ae ee Bis ona n. Over wild stretches of country, the high- 


pig-iron has changed hands at /'S 10s delivered | Waymen of the period found it a simple 
with the highest price last year of £14. Many of th 


153.148 - oe last { 1 ce ar idle, while only a small proj ertion of the open matter to elude the vigilance of the Bow 
“ th furr in the country are rt ing. » es cening dowi 
in the country are runnin me slackening ¢ 7 Street Runners, and consequently they 


ed steel goods, such as tools, which have hithe 


16,35 = fe rted in finish 
65% 2 i the depression, there being a decline of new baying. The | Zathered a goodly harvest from wealthy 
ries resumed working this week after the holidays, and in , 
unsettled labour position owners are reserving output merchants and others who found it neces- 

— oe ; their own 1 should a stoppage occur. The stoppage of largé i e 7 * - te . 

2.905 for Easter has reduced the call for steam coal, but the rail sary to journey considerable distances. 

19,863 ..; $ are | g for increased deliveries in order to extend their 

345719 2 : rve stock Some yrovement in the demand for small fuel . ° r 
meee * BRE . reported, while that rs elongate Agel nger than ever. Prices To-day, in spite of our excellent Police system, the 
3651 rent per t ; it pits a ar a 7 — ee a 338 - constant warfare between owners of treasure and 

PCTOVSNITE, 32S o 335 2q 3; steam covobies and nuts, . * . r 3 

ial ph pnedpet tig tom grad yield athe. Shen ge ge gdh those who seek to rob them continues. The lust 
a2 ws 2d to 37s 8d; Silkstone, 335 Sd to 34s Sd. of thieves and the appetite of fire are things which 
62.402 | — we can never hope to cure, but which, happily, we 
_— * ct w correspondent (writing on Thursday) says :—This | eam do much to prevent. 

952 bably the slackest business week in respect of de alings 

os iron and steel that has been experienced in this neighbourhood 
200,068 uy ve the year came in. The Easter holidays, no doubt, were in | To-day, those with possessions of intrinsic worth, 


nsible for that, but the real restrictive influence was 
preter apie se: dp nity ateagertonenanr ty in the coal |€Mtrust them to the custody of THE CHAT- 


which has now materialised 


i : Pr lucers and consumers of raw and manuf ctured articles | WOOD SAFE, in the contented knowledge that it 





,208 = seq that na temporarv suspensic f supple neant 

5085 eee aa a ge pphes of fu =") affords the highest degree of security against Fire, 

2 =. BR rt. of all industry, and therefore they held aloof, | Fall and Burglary possible to obtain at any price. 
» “"icty confining anything they did do to the covering of 


ll not hourly, wants. Supposing that the worst comes 


F pass, and that the miners as a body cease operations as from , T 
hight, it appears that gas, electric ity, engineering, and light SINCE - Ee 1858, 
river or Ba E fufacturing branches in and around the city have managed to 
> Mav-luneé ; ulate stocks of coal that will keep them soing for from seven 
Steamers ve He «= “*D Weeks. But at the big steel and iron establishments, and in 
‘ast Coast 2 I ” shipbuilding yards, no provision against the emergency that has c¢ + A i WOO D 
3 of discha’ Ee ¥ 1s been made, and an immediate stoppage all round is 


wa rae ‘lable in these important connections. In the circumstances 

uoted Karat . 
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K Cont THE MERCHANTS BANK OF GANADA 
Time char" 


Total Deposits (30th Oct. 1920) $170,000,000. 
Total Assets (30th Oct. 1920) $209,000,000. 


grove os 399 BRANCHES IN CANADA. 


Special Department at Montreal gives 





profusely illustrated and containing full 


THE CHATWOOD de Rola: oncerning The Chatwood Safe an vd 
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SAFE BOOK Strong Room, & + il be sent gra es and pos 


free to any address on application, 
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cs a 4 : COMPLETE BANKING SERVICE Head offices end Works BOLTON. if 
7 gif SONDON OFFICE: 53, CORNHILL. cnt ONDON, wc. MANCHESTER | LASCOW, 

7 gs J. B. DonnELxy, D.S8.0., Manager. 
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THE ECONOMIST. 


it is useless to speculate or generalise on what may happen; events | doing in carbolic acid; in fact. 
t t 
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7 . some furnaces have gont MANCHESTER, March 31. 
off +:¢ v9 acting 7 +} ? } . lawny } Towrr 
‘ ( } ed down or are on 7 , Ithier appear 
+} t of ctonning ’ F iii market has continued to present a I 
. ai —— l 1t «tne threatened coal strike has ha 1 a distu ing 
especially in raw cotton circles. The fluctuations 
TAR PRODUCTS Liverpool have been rather disconcerting. In piece goods 
(FROM OUR CORRESPONDENT. abroad a considerable inquiry has again been ealt wit » A 
It , lifficult leed stantial business continues to be done, especial n lig 
; ry difficult ind give iv idea as ices of ta j ] . broad ) i 
: pe eed to give any idea as to prices of tar | for India, and the demand has tended to broaden. Most 
' +s - has faller n off considerably, and there seems uying has been for Calcutta, but more business 15! 
I I f } l 7 > 7 i? f ] © cae ' ; } 
and t is left. Phe position ot makers is rr the ther outlets of our Dependency. Only i ted sales 
tr m ult n prices a1] rT; nil re mn : minal 7 | . ther 
Not 1 a ee = os purely nomina eccurred for China. A few more lines have been put throug 
: aid about pit [here are rumours of | the Near Eastern outlets. Some manufacturers are prepa! 
sales made at 6os, bu D ‘bak an exagverate 1 nning of 
: ea = ut it 1S } . , ily an exaggerated idea, | restart looms, and it is probable that at the beginning: 
the Mid irters Sss 1s reported about the usual rate, with | week th employment situation in Blackburn wil be 
sales ir ‘ idlanda at sve GA and in é, Tal -- * oa 1 ; 
reall ae aes s south Wales £5 There is | better. American and Egyptian yarns have ha! 
. not ut 1eT Dusiness anvwhere > 2» mark : er 
. t anywn to test the market. There nd a fair turnover has taken place, although lying 
t waa ct rg wate ee possibly with the | :1egular. Many spinners have been en: ‘bled 1 to clear their 
l ing out what would be accented Naphthalenes ars 
not elie Bee cok a hols dee adenine (I.) Comparative Statement of the Cotton Trade. 
ae , . § bale I S 1d provdaDiv be « ainea pat — 
The: . ton of anv improve ¢ 3 re t which has been 7 1) 
S ] ‘ } 7 Previous W eeks in 192 
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BARCLAYS BANK LIMITED 


- Sakellaridis Fully Good Fair os 
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than last quotations. There is nothing Price,’ 
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o> CR MIEED cinéscdsesocuncaceed per lb! 16; | 0 


— 60's twist (Egyptian) ........per lb ” 
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And over 1,500 Branches in England and Wales. 25 
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: 52-in. Printers, 116 yds, 16 by 16, 32's and 50’s 38 6) 37 
AUTHORISED CAPITAL - - - - 20,000,000 32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 35 0) 34 
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RESERVE FUND .- ae - - - £8,250,000 


DEPOSITS (31st December, 1920) - - £327,788,370 
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Price, Corresponding daves 
eel ee 
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steady THE WOOL TRADE. 

.orrespondent, writing on Thursday, says: 
at a standstill, and most mills throughout the 
not vet reopened. There is next to nothing 


t 


wt 


have ‘ 
: sccount, and home trade requirements are almost 
- ‘tn the circumstances, values are not really being 


topmakers’ quotations are nominally unchanged, 
pm , ; 
re easier all round. The opening of the 


S al 


being awaited with considerable interest. 


pra 


r next Tuesday, the opening has now been 


192) 
dnesday. and it may be taken for granted that 
d Same y . ; vec will be done in tops in this market until the raw 
2 arxet has been te sted in Coleman Street Wool Ex hange 
¢ 2% my sles in the primary markets have revealed great weak 
; LE ro many believe that values will go still lower in London 
~ rown wools are inactive, and when sales are 
low. Competition for the comparative few 





dingly keen, and drastic price-cutting is the 
fo such an extent has this been done that in 


MGory } 

, 1648 I?m . ases varns are being offered for sale at prices which will 

LMP ep r the cost of production. There is not much movement 
1733 1939 | * ; ie is trade, though there appears to be a little more 
Wein - with the East. The home demand, however, is dis 
dis 

» Rox COLONIAL WOOL. 

:../. (FROM A CORRESPONDENT.) 


Colonial sales begin in Coleman Street 

t Tuesday, and the outlook cannot be regarded 
lings of confidence. Since the close of the last 
ng has happened to galvanise either the home or export 
tivity, and now that American buyers have taken in 
market will be left entirely to the home and 

lhe home industry shows no material sign of 

t majority of mills standing uearly a fortnight 
Germany's refusal to accept the reparation terms 

at least, put a stop to the placing of Continental 


arns, While the outlook for resuming trade with 





15} bright. Under these conditions, one feels that 

tions are not going to be characterised by active 

which has been given to prices during the 

ia and New Zealand has directly affected 

consuming markets, and cables arriving 

futures that d 64° ps can be made out or wool bought in 

3000S 4 and mbed in Bradford at around 36d are a clear 
A — : ——. 

stinct weakness in overseas markets It looks as 

st aa in Street values must decline to a level approximating that 


n Australia. 
ige American buying in the Colonies has dealt a 
the best classes Of merino combing wools, and to-day 
The feeling 1s very general 
that lower prices are not wanted, but everybody 


L1St ‘sto Know where the buving power is coming from to stabilise 





aring t st be regarded as cheap. 


sales’ level. There has been a certain amount of 
1as ante » Of prices tor tops both in Bradford and Roubaix, 
r ston er ‘ool will have to come lower if tops are to be made at 
5 > CUrTe; lues at the centres named. Yet nobody desires 
—— ; ro prices, tar trom it. It is now generally recognised 
192) o-oo uues would be the very best thing that could 
en Price ens * = erned, and vet the lack of confidence Is 
st : g off of buving of piece goods on a considerable 
 % ‘A setuement with Germany would be a real good thing, 
s to the development of Important business with 
a kd trmany, but at present there is a marked absence of 
™ , nt ming business relations with the former country 
0 Wx veTnment are prepared honourably to acknow 
| es oa trade and will guarantee no interference 
: se who did the wool textile business up to 1916 
asi entres very big efforts are being made to com- 
6: tops, noils, wastes. varns. and pie e goods before 
ou aie - prone Fordney Emergency Tariff, and the 
= tariff be a = get wool away to America 
 6Mecomes operative. For the time being. 
aoa ‘Ts Have finished buying in all markets. 
in ——_z_z_——_————————— 
is VEGETABLE OILS AND OIL SEE 
18 DS. 
rs a 8 
rst FROM OLR CORRESPONDENT.) 
a ae ae eee view of the market 
u particularly to lin ares to a revival of demand. 
1% lisplaved pers Anseed oil, which has for some time 
ss ee nee in consequence of the poor 
5 ‘he buyer, who ce lined, and have been in favour 
99 E © hope of lower an » has operated very cautiously indeed 
$3 sich a leve} and still lower values. Quotations now are 


; a3 tO Invite “ 
Ved to | vite interest from the Continent, where there 


ve * oO; . 
“ §00d potential demand. As a fact. fairly large 
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quantities are understood to have beer 
are inquiries in the market, which, 
Dusiness, would have a stimulating effect 
Since the demand for cake eased off less 
iS Spot seed is about exhausted, and 
the United Kingdon 


i 
tons, and for ont 


is, however, comfortably 

inent 92,000 tons—in all, 
“ek beiore. Verv little 

¢ Intry t 

SvOTL 1S 

the holiday 


t io, Dut 


q 


attracting buvet 


HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN (¢ RRESI NDENT 


in prices were rather erratic at th: 
ndsev on Thursday, best ox mal 
On the other hand, seconds showe 
-d d to 5ed. Heavy calf roy 
advance of $d on last rates. Wool 
1 f n 1s od to Ss each As tan! } 
d down for the holidavs this week, there has bee 


Frigorifics have 


ly 





reported in toreign hides. 
figures, and sales at origin are reporte 
$2: Packers are slow, and latest news 

are having them tanned to prevet 

cables a slight improvement 11 

recovery at the sales in progres 

interfered with hat little leather bu 

merchants have had a blank week Stocks of sok 
plentiful, and even 12-14 Ib bends are now in suffer 
meet requirements. Offal is selling 





Iness WaS Passing, al 


are again reported to have been sold 

leathers are still quiet; most tanners and 

for the week, and some eve 

stability, and are on the nd 

wanted in the better grades, but onl n small quantities 
Shoe factories have been closed for the week, most 

opening on Monday next. Retailers report a 1 

business, but I feel convinced they could d 


prices into line with the present values of leathe: 


——————— 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, April 1. 


Business in most articles of commerce proceeded quietly this week 
while under holiday influence, and in several instances public sales 
were held over. 

SUGAR.—There was a steady demand for British refined goods, and 
which continue to show good value as compared with foreign descrip 
tions, the latter being offered sparingly. Tate's cubes, as to quality, 
sold, 72s 9d to 73s 9d; crushed, 69s 6d; granulated, 68s 6d to 69s ; 
castor, 72s 6d to 73s; nibs, 7os 104d. Lyle’s granulated, 68s 6d to 
69s; and yellow crystals, 64s. Tate's pieces sold from 528 9d to 64s, 
brown to fine white. Of foreign descriptions American granulated, 
sold, to arrive, at 40s 6d, c.f. andi. terms; Dutcn granulated, 39s 6d to 
40s, f.0.b., Amsterdam ; Z.R.D. fine, 38s 2d, f.o.b., Danzig; Belgian 
crystals, 38s 6d, f.o b., Antwerp; and Polish, prompt, 39s 3d, c.f. and 
i. terms, London. Ot cubes S.Z.G., ready, sold, 42s 9d, f.o.b., Ham 
burg. W.S.R. cubes, sellers, 448, f.o.b., Amsterdam. Some white 
Brazilian, afloat, sold, 37s, c.f. and i., United Kingdom. Crystallised 
West Indiar met with fair support, and supplies of all the more 
attractive qualities are now in limited compass. Sales resulted at 
6os 6d to 638 6d; muscovado, 48s to 538; and syrups, 45s to 50s 
American syrup in fair support from 20s to 26s, as to sample. Honey 
selling only in retail lots 

COFFEE —Only a small movement of unimportant parcels took 
place this week, the market by private treaty ruling quiet pending 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Papanese Government, 1899. 
. . Y60,000,000 


Capital Subscribed - - 
Capital Paid Up - . - > Y 45,000,000 


<a. e Y 9,680,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 
Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 


i r Moji 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Bre, ' 
New York, Osaka, Semarens, Hheneha, Singapore oerabaya, 


inan, Tok Yokohama, 4&c., &c. 
ante aan in ova principal town in the World. 

The Bank is incorporated by £pecial Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes in Formosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business —_ +~ — —— 

le for Exchange iness ° 
aoenn Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. Deposits are 


received for fixed periods on a may be ascertained on 
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resumption of auctions om Tuesday next, when fairly liberal quantities 
will be offered. Trade on export account is still of a slow character. 
Future delivery market steadier, and September, sold, 42s, 

COCOA —There was an increased trade in force as sellers denoted 
more inclination to meet buyers. Sales effected include fine Grenada 
at 45s to 498 ; Ceylon, good to fine red, 78s to 85s ; and common West 
Coast African, in Liverpool, down to 25s, with Lagos at 30s, ex quay 
terms. No auctions held during the week. Butter steady at 1s 7d per 
Ib for the usual brands. 

TEA,— Market steady by private treaty, but quiet pending resump- 
tion of public sales 

RICE —Market quiet as a rule, but fully steady, and two stars 
Rangoon new crop, spot, sold, 18s 6d: afloat, 16s 6d; No. 1 garden 
Siam, March-April 15th, quoted, 15s 9d, c.f. and i. terms. Bran 
quiet. Rangoon, afloat, sold, £5 per ton, ex ship terms 

SPICE.—Pepper market generally quiet, but rates steady. Fair 
black Singapore, spot, sold, 33d to 3id; March-May steamer, 3id 
and buvers; Aleppy, spot, 44d; Tellicherry, 44d; white Singapore, 
8d ; Muntok, 83d; and March-May, 8d. Zanzibar cloves, spot, sold, 
94d; April-June steamer, sellers, 84d. Pimento, spot, done, 23d. 
Tapioca quiet, but steady. Fair flake, spot, sold, 1fd per Ib; ditto, 
April-June, London, 15s; fair Penang seed pearl, spot, 15s 9d; small 
sago, spot, according to sample, 21s to 23s; sago flour, spot, 13s 6d ; 
ditto, May-July, 12s; Japanese farina, spot, 24s; March-May, 19s 

desiccated coconut fine cut, spot, 66s 6d ; medium, 67s; and February- 
March, half-and-half, sold, 57s, c.f. and i. terms, London. Ginger 
quiet. Japan limed, quoted, 42s, on spot ; and washed wormy Cochin, 
358 per cwt 

JUTE.—There was a steady demand for spot parcels, but the mar- 
ket, as regard forward positions, ruled quiet though frm. Both 
buyers and sellers show but little. disposition to operate. Native 
firsts assortment, spot, Hamburg, sold, 31 10s to 433; lightning, 
£24 to {25 10s, as to quality. Native firsts assortment, new terms, 
April-May, sellers, £32; subs, {26 10s; lightning actuals, {22 10s; 
and subs, {22. Hessians and also twills met with increased support 
for shipment parcels. 10 0z, April-May, quoted, 23s ; 5 oz, ditto, 20s, 
A twills, April-May, 62s; B, 53s. 

HEMP. _—With some reserve on the part of sellers and a few cover- 
ing orders in the market, a generally firm tone prevailed. J grade, 
January-March, steamer, sold, {40 to £43; K, ditto, £36; L, £35 to 
£36. New Zealand quiet, and quotations largely nominal. East India 
descriptions sold slowly on about former terms. British East African 
sisal quiet, but held for fully steady prices 

FRUIT.—Currants firm in value, with a fair demand. 
quoted, 61s; Patras, 683 to 74s; Vostizza, 85s to 90s ; and Australian, 
75s to 79s. Australian raisins sold, roos. Sultanas very firmly held 
Smyrna range from 118s to 140s; Afghan, gos to 110s ; Australian, 
120s. Dates dull of sale. Siar, spot, sold, 16s to 15s 6d, ex wharf 

SHELLAC.— Market steady, quiet, with sales in spot lots at 265s to 


Pyrgos 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department: 
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DRUGS— eds 4 INDIA RUBBER— y i ‘ 
COCOA—duty44d pbs ds 4 Aloes, fine E.I., p.cwtl50 0 180 0 Para, fine, hard, en ei ° ; ee oe oe SPICES~— Pepper, per -*? 
_——- percwt. .. S : 62 ; Balen — ae * ; s . Plantation crepe .... 9116 0 0 Irish creamery 28 0318 0 Singapore Aree et 
ranada .. ae ae 48 ; m Peru ..per . o factory age lacie Sinennan, 
Ceylon, plantation .. 75 0 83 0 . Capivi . ............ #3 5 6 INDIGO—per Ib— ao “"*""* 914 9 287 0 White sea - 
Goayequi! ae 58 6 75 0 Camphor— Bengal, good red vio- yee eoccces a ; a. & . ite Siam at 
Bahia, finest ....... 52 0 8 6 Japan, refined .... 4 3 0 0 let to fine ....... 10 0 12 0 Dm gen Peg BE 5 imento Ont 
Cardamoms, Ceylon... 16 4 6 Mid.ord. vio.togood 8 6 9 6 Datish ee. earth 4 "0 6 Cinnamon—lst sort., 1 & 
COFFEE—42) per cwt. Cantharides....perlb 0 0 0 0 Low to good ord... 5 0 7 0 Canadi eres 15) 5 170 0 Do 2nd a, 
E.India fineord gd.md 75 0105 0  Castor-oil....... ewt 85 0 95 0  Madras,dryleaf,good 5 0 6 0 Amer ae ceweeges "la? 6 195 0 Do 3rd ! 
Do good tj fine. ..105 0115 0 Gum Benjmn. Sum. Do lowtoord.... 16 6 0 se ie enares » nom Do 4th soil 
Costa Rica,ord.tomid 50 0 78 C seconds ..percwt 7/10/0 11/100 Kurpah,gd mid.togd. 6 0 7 0 oan 175 018 0 Chips cvoreee 0 6 
Good to fine ...... 90 6120 0 Olibanum, drops .. 0 0 0 0 Low to mid........ 36 5 6 Americ Rerennenery 00 018 0 Cassia Lignea y 
Central American, gd. Ipecacuanha ........ 19 6 11 «0 Lard—Irish ‘bladders. 102 . 110 0 Cl oe se 
ord. to mid ...... 600.77 0 | dalap.. ........ 9 0 0 HEMP—per ton— 2 Pan 6a 6 | “we iF 
Mid. to fine ........ 80 0 9% 0 | Musk pod, Chi 0 0 0 | St Petersburg, layer hom aa oe } le —e coon SUS 
Cpemnion, ordinary, 8 8 Gnleeed..... ois eres 6 8 Beef—Frosen, perdib 319 & 8 | Speer —percet~ 
ord to low m 7% 0 EE cicednceechhis N. Z, «pot, high fair 5 0 ° ° ; ochin, cu Bri 
tery on .... 790% O at eee S ; A ; JUTE a eA 5 se ; poenes —? x 
r Cc t A aa eese -f —-& s Oo b , 
CHEMICALS— DYE orUrre. bc. - Native first marks, ° Gouda, per Ib...... ., Bom, —— t 
Acid, citric ....pertb 23 2 ¢ | Galle China..percwt % 0 0 0 Mar./Apl, setuals 3220 0 0 Fre. Settee ..-) 2S comes .... , 
tn «sebseces 04 04 urmeric, Bengal... 25 0 G 0 ee 1 9 188 Mace .. per Ib 0 
Oxalic, net ........ O10 1 ° oars, Caper seoece 20 C 22 6 a = 10 = r s > ; Bags a. — us 0ms © Nutmegs, good to fine 1 
| a English .. 1 : 1 9 a Se meee = . an 0 Do do 10/12,,.. 16 2 6 nglieh Seesbauiioes 22 0 23 6 Small to medium 
tine temp _pesien 000 140 | DyBWOoODs. dee Do do 1214,,.. 20 3 0 i ohecliadaenans 21 0 21 6 | cputies-perest 
Dogreent MAO AA | beet es FS Bo Se ep 22 3 8 | FLOUR TALLOW- per cwt 
Ammonia, carb.,p.ib 0 4 0 4 Fustic, Jamaica...... 19 0 Bark Roe Ee : ; : . G.R. ex mill........ 60 00 me oir on ~— 
Muriate, White.ton 70 0 75 0 een 20 0 Shidrs 8 Hi RICE—per cwt. c.i.f. Beef 
Sulphate .. .......425 0 26 0 Lima Wood 20 0 Do moe a ; 6 010 Rangoon No. 2 18 6 O 0 TAPIOCA } 
: >= ee Ul BME WT OOG . «6+ ae i ) a nn NO, —e ‘ © v U TOC A—per Ib— : 
eS 93 a ; Lagwood, Campenchy B ° Bellies fm Ds 4 0 6 ; # Broken la..........15 0 G0 | gy Fiake, fair, spot 
wees 2S 4 SEED. coccccce 0 do iSdo 08 10 ROSIN-— per ton— Pearl . per cwt 1: 
2 Pe... Sars = C SE cscnencenee 18 0 Dressing Hides.... 1 9 2 6 ae ad 170 23/00 wRa~duty 104, British, 
Bicaching pode. p tn’ 2000 21/0/0 : Sanders ........ 12 0 Ro.Eng.Calf,20/3lb 3 6 4 0 TD cankensionen’ 17,00 21,00 ” foreign Is per |b— 
Boras, crystals ..cwt 3 0 0 0 eat cea — . = ; Australian Sides .. 0 9 1 2 SAGO—Pearl,per cwt 22 C 25 0 Indian and Ceyloo— * : 
ream Tartans" 8S | Riga zik i ---- nom 8 3 8 | METALS BCopper @ ee 8 | SHRLLAG_per cot tag a |  Broeen iba 
. ; ernau HD ........ . 89 0 93) 0 ected .......7) 0 72 (LLAC—per cwt—s 8 ¢ unge Pekoe...... 9 45 + 
55% powder ...... 135 0140 0 Slanetz U/A Medium 9% C100 0 Sheets (strong) ....116 0 Q Orange, first marks 380 0 419 0 Se en oe i i 
Galeteal- --<- pa © zt f° Biandarc 6990 €950 | Second, fairto fine 360 0375 ¢ | prpkes +H 
- ee ee ween 7 2 - wf » C oucho ° ¥ s * 
Wises: aTboda puss R208 S800 | Orangen Val sclectea $9 ‘54 | Meade ne Pigblvon aici) 00e | TNOringe: 286 9200 9 | Ce aera HeenB 
Potash— Do’ cases 21 0 40 0 ster eee 7+ 52180 2026 | Garnet, Lac, AC, biky 2 wT teak iba) ..202 © 
Chlorate, net ...... 07 09 Do Malagneases 0 0 00 | rite GO-B...... 2050 25150 | Button- Pure ...... 325 9 0 0 | BI. Tram(in 
Prussiate .......... co+he Do Naplesboxes 0.0 0.0 | Do de em Iss 0188 Gb | | Blocky (TN) ...... m8 8) oe 
gaiphane pas oan Sas ene ft St Btandard, cash ._"1? § 157 19 Chiva—biue Blephant 22 0 0 0 Cedar 
phate ...per ton SC 0 do boxes 10 0 30 0 , a shina—Blue Elephant 22 ole 
Sal-acetos ....perib 2 ¢ 2 3 Do Sicilian boxes 11 0 2) 0 OILS—Fish, perton—& s £ 5 Canton .......+++-- a 6 2 0 os i ‘aa 
8al-Ammoniac, pr.cwt 75 0 800 Do cases 14 0 3 OO Beal, pale g 09 C DD. <ipensaannne 1% 0 12:0 American é 
SodaBicarb.,per ton £1200 150.0 Do Malaga boxes 0 0 0 0 | Seed, Linseed, perton edindil I —-~renaedbescenseens og 8 8 | ttya2—i0e per 
Cryrtals,exship. p.tp £7/0/C 8/0/0 HIDES—Wetsalted— of . ia ee a eta 2903 0 Duty 8 2—10/% per . 
ikali 1000 32:00 eet, waked ...... 2 5 Italn.—Raw, fr.Milan 26 0 28 0 | Virginia leaf— ott 
Caustic a 00 28.00 Australian - per lb 0 5 0 6 Rape, refined ...... nol : — irgip to fipe.... 1 ° 
ye West Indian ...... 05 06 | Orde ............ SHELLS—M.-o'-P. per cwt— — ai 
of ied whiteton 000 009 ~ 2 oo 0. oe Berips ....-<+0-000* 
a whith 680 8 8 SED. doveness 0 5 0 6 | Cotton-seed,crude . 28 2 30 0 Manila, bold ...... £10/0/0 1400 a ieaps 
Suphate Quinise— Lisbon 06 O 6 0 4 0 ete 1500 000 Kentucky leaf— +8 
fish ‘an oo Oporto ............ 0 6 0 8 0 54 6 Sydney ieasenneahd 9/100 14/190 Common t fine... 5 5 
pee ree ae. oye Drysalted Cape C 4 C 10 bom . Australian...... 90/0 15/00 Strips ..---eeeeerer” 9 
8-\lphateCopper pia. 3304 3500 EEE crcoore ; $ S 04 Sam % Bombay ............ 6/100 6100 — raat fumatre 16? 
. erican.. 20 eece 0 neo & 1 4 68 
aed tdieaiaen . SUGAR—per cwt duty Se 84, 98 -e 
Snipbur Ficar .""” 200 2800 Buffaloes,Singapore.. 0 5 0 8 sded rcent. polarisations d s d | Scedieaf mete oe 
Do Roll... OO 200 poqeas . - ; : : : Brgreies. OF, per 6 ihe : a ; ; | BW. L., muscovado.. 48 0 52 6 —-. ae, | Oe 
Vermillion,Chinese,p.lbS 6 6 Laeemooeepoenses nh see Crystallised ........ 61 6 62 6 SEER wscceswowns” 8 6S 
English .......... - 56:6 ; Market Hides, London Oil Cakes, Lnsd., Eng. POTN, GREE. 00005000008 nom Kast india® 5 rib 2! 
Best hvy.ox&heifer 6 6, 6 0 Di cacehaiene 1815/9 19°06 Lond Cigars,duty 157 pet 
COPRA-pertoncif. 25 Do light do 0 $$ 0 0 Seeds- Linaest- BYcllow Orpetale.. 64 0 0 0 PTINE, pow # 
. ar./May nom 2nd ox, heavy...... 0 48 0 0 La Plata Ajl./May..... £14 15 Cubes ...... "92 9 73 9 TUR * b- 
Fas -- o> aoe : 4 oo | Bomber. pin Apl/May. €17 0 | Crashed............ 68 6 0 0 WOUL—Colonial PE 
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280s, as to sample regarding TN 


Futures quiet. May sold, 2ros ens. AL Rarne: 
COPRA —Market dull, and tendency of ++ 
Straits, February-April, sold, {27 res ¢ 2 a 
to £25 10s; April-June, {27 to £25 «5s. to [on Mar -May, j 
F.M. Straits, February-April, Marseilles.) 3" Rotterz 
kernels quiet, and March-May sold. £;8 << + £2 t0 £25 
£18 38 od to £17 10s. F a £17 10 Apr ; yk i 
MENTHOL —Spot lots sold, 22s 6d : Japanese , tdci. 1 
48 14d ; slab camphor, Japanese, 4s; ¢ — a peppertn Nt Oil, er hee 
wax, Spot, 958 to 100s per cwt. = 19 Per lb. as, ** quote 
RUBBER. — Market dull, and mostly fearnre!, 7 ig 5! 
spot, sold, r1gd ; April, r1$d; May-June, 15 old tre. pet ee oo 7% 
1s 2d; October-December, 1s 23d. Sheet. spot... 1) Dectmle 5 Coron 
April, 10d to 10}d; May-June, ro¥d to rig 7e°te sary £1: 
1so}d. Fine hard Para, spot, quoted 11d - ball aa July VOCE M ber geTALs - 
OILS.—Linseed easier. Spot, net, naked. 26< . MF, antes geek OD 
Rape dull. Crude, spot, nominally 46s. reha ) aCR-Age s, t 
quiet. Crude Egyptian, 30s; Bombay o-oo os at TD 
China wood steady. Hankow, spot (barrels) 0 5; 
538. Cocoanut quiet. Ceylon, spot ~ March x ating | 
Cochin, ditto, 48s. Soya quiet. Oriental case arch-Ap 5. & 
barrels, ditto, 32s 6d. Japan fish dull. Febr iy sat {1 
Cod dull. English, spot, 21s. Groundnut quiet. £16 
naked, spot, 25s; deodorised (barrels), «<< ecnesday 
American, spot, 48s; April, 48s. Rosin q Liet. The wenees 
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; . G, 188 6d; K, 19s: M, 19s 6d; WW, 20s 
70, F. H. 18s; WW, 20s; extra pale, 21s. Petroleum 
ch, F/G, 17" t 2s 34d; and waterwhite, 2s 43d per gallon 
yet American, SPO.» Market quiet and easier. Calcutta, March- 
jILSBEDS —Linpril-June sold {16 15s to £16. Bombay, March- 
nil, £16 108; a Parcels of Plate, spot, Hull, quoted {£21 
nl, quoted £ aed to £15; March-April quoted {14 15s. Rape 
' ag sold, £19 March-April, £17 58; real bold Ferozepore quoted 
ei dun. ss Cawnpore, £14 5S. Cottonseed easier. Egyptian black, 
ss, OW” os and white, {10 tos. Bombay, March-April, 
juoted itt velly quiet. Chinese, March-April, Continent, 
£9 or Bombay, March-April, Hull, £15 5s. Ground 


s. Castor, ae 
it 1 omandel, machine-dried, March-April, sold, {£15 15s 
. Coromandel, 


apy £13 58 per ton 
—_ te ¢ intinued irregular and easier until the middle of 
ae on a good deal of selling pressure, cash moving down to 
vos. three months to £162, improving since to £163, while 
: ae Thursday's meeting further declined. Cash changed hands 
= middle of April, £159 tos to £159 15s; three months 
ang between {161 and £162 15s, while ultimately registered at 
~. At Friday's session prices further declined. Cash changed 
oat (187 to £157 108; late May, £159, and three months’ at 
.. {160 108. Copper in better support, standard cash by last 
-teectay advancing to £70 158, and three months’ to {70 5s 
~» tendency was rather easier on Thursday, late April being sold at 
- «» fq 148, and three months’ at £69 to £69 Is 6d. At Friday's 
2 early April registered {69 5s, three months’ being done down 
Electros, {£72 10s to £73 10s; best selected, {70 to 
strong sheets, {116. Wire bars, {72 10s to {73 10s. Lead 
arly easier at {19 158 to £20 28 6d, as to position. Spelter rather 
vier at £24.58 to {25 15s. Antimony: English regulus, £37 to 
> Aluminium: Home trade and export, £160 


ad 


{68 128 6d 


METROPOLITAN CATTLE.— March 31. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


s 4 s 4 | sd s 4d 

‘Beaste—Herefords .... ae .. | Sheep—Downs........ 15 0to 19 0 

Shorthorns .....++ ll 8tol2 4 | Longwools ........ 15 0 17 0 

ET cinacsncnnes 12 6 ee Crossbred ....ccccce 14 0 15 6 

sc annaie aa EE occveseccoce 18 0 00 

DEP a ncekichivae Lamb—Downs........ nom, 
MULTE ccccccccce oe 
Heavy Bulls ........ cn wane 
LONDON POTATO MARKETS.— Marcu 31. 
Per Cwt. Per Cwt 
s ad s 4d s dad s da 
k ward t 10 Otoll O Blackland King 
a 7 0 8 0 Edwards ........ 9 Oto 9 6 
Oe cata naksa 5 0 6 0 Do. Evergoods ...... 5 0 § 6 
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Banking Accounts 
in Foreign Currencies 


Y reason of its extensive foreign 

organization the Guaranty Trust 
Company of New York is equipped to 
open on Londen or in 
Liverpool, deposit or current accounts 
in all of the principal currencies of 
the world for firms and _ individuals. 
(rrangements may be made for accounts 
in the moneys of Continental Europe. 
North and South America. India and 
the Far East. 
can be allowed. 


its books, in 


In most cases interest 















Such funds may be used to meet obliga- 
tions for commercial transactions in 
these countries or for any purpose for 
which bank balances are ordinarily 
employed. 





Guaranty Trust Company 
of New York 


A Complete International Bank 


LONDON OFFICES 
32 Lombard Street, E.C.3 
50 Pall Mall, London, S.W.1 29 Kingsway, W.C.2 
LIVERPOOL OFFICES 
27 Cotton Exchange Buildings 
NEW YORK PARIS BRUSSELS 


51 Castle Street 

HAVRE CONSTANTINOPLE 
Paid-up Capital, Surplus and Undivide 
Profits (Dec. 31, 1920) - : : 
Total Assets (Dec. 31, 1920) 


$62,075,072 .37 
$923 663,338.12 








It will indicate : 
turnover and profits. 


consistent with safety. 
£411,192 in 1919/20. 


present time. 





than four times over. 


THE LIPTON 


The Prospectus offering for subscription 600,000 Nine per Cent. 
Cumulative Preference Shares of £1 each at par will be issued on 
WEDNESDAY NEXT. 


POINTS. 


ISSUE. 





THAT the Retail Shops are beating previous records both in aggregate 
THAT on a falling market the Company holds the smallest possible Stocks 
THAT the Profits have risen steadily from £258,530 in 19167 to 
THAT the Company's Home Trade has never been so large as it 1s at the 
THAT the Directors are satisfied that they will pay the same final Dividend on 


the Ordinary Shares—making 123% for the year—as in the three previous years. 


THAT the 9% Dividend on the present issue is covered by the average annual 
profit of the past four years (after providing for prior charges) More 
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NOVA SCOTIA STEEL & COAL COMPANY, L+ 


AND SUBSIDIARY COMPANIES. 
TWENTIETH ANNUAL REPORT. 


To the Stockholders 

The Board of Directors submits its Twentieth Annual Report of 
Operations for the fiscal year ended December 3lst, 1920, together 
with the financial statement and a general report on the conditions 
of your property. 

As anticipated at the beginning of the year, the volume of business 
for 1920 reached satisfactory proportions, amounting to $19 558,479.64 
as ( ompared with $6,869 ,941.90 in 1919. 

COLLIERIES. 

The improved demand for coal which commenced in the autumn of 
1919 continued during the greater part of the year, but perceptible 
slackening was noticeable in the early part of November, and since 
that time it has decreased rapidly 

The general shortage of coal in Europe and the threatened strike 
of coal miners in Great Britain increased the foreign demand very 
materially, and the Comp:ny was able to secure in the early part of 
the year some very attractive contracts for coal for export. Only a 
part of the deliveries under these contracts was overtaken, when an 
embargo placed on the export of coal by the Federal Government 
resulted in their cancellation and made it necessary to secure other 
employment for the steamers engaged for this business, the result of 
which entailed a serious loss to the Company. 

It is regrettable that this overseas outlet for coal, which was only 
secured after a great deal of effort on the.part of the Company, was 
thus interfered with and, we fear, lost permanently. 

In the early part of the summer vour Directors felt that the demands 
of the coal trade warranted the opening of an additional colliery at 
Sydney Mines. The work has progressed favourably, and this mine 
will, by the opening of navigation, be in position to produce 40) tons of 
coal daily. 

While for the moment owing to the closing down of the Blast Furnace 


and Steel Plant the amount of coal being banked is larger than usual 
your Directors hope that as soon as navigation opens the demand for 
coal will enable the Company to dispose of a reasonable amount of 


banked coal as well as the full output of its various collieries 
The output for the year was 633,845 tons, as compared witl 
550,965 tons in 1919 
TRON ORE MINES. 
The operations at Wabana were restricted almost entirely to 
development work and consequently the output of ore was but slightly 


ltarger than last year, amounting to 265.755 tons, as against 213,410 


gons in 1919. Of the ore mined, 124,014 tons were shipped to North 
ydney. There was also shipped to Europe 12,375 tons, of which 
7752 tons were shipped on @ pre-war contract and the balance sold 
o.b. Wabana. While ocean freight rates have fallen very material] 
he depression in the Iron and Steel trade in both Europe and the 
United States has up to the present militated seriously against any 
considerable business in the export of iron ore. 
[IRON AND STEEL MANUFACTURE 

The demand for iron and steel products, which was satisfactory at th 
time of the last annual report. continued until Midsummer, when orders 
ceased almost entirely The Company had accumulated a sufficient 
tonnage of unfilled orders to keep the rolling mills in operation until 
the end of the vear. It was, however, considered advisable to shut 
down the Steel Plant at Sydney Mines about the middle of November 
and up to date conditions have not warranted restarting this plant. 

The Railways of Canada are still in need of rolling stock and track 
material, and it is anticipated that, in the near future, substantial 
orders will be given out, of which doubtless this Company will secure 
& reasonabie proportion. 


Below are the comparative figures of output for the past two years 
Tons. 1919. Tons. 1920. 
I i ali a a eect 45 462 eee 90,440 
Limestone quarried...............cescsceses 33,410 sh 64.645 
SI MINING siiscnoncesecsnvesssensstsasceenes 2,187 = 6,970 
ee DD cdsinbsiccscccsscivebeassccecsscces. GES aa 73,829 
En 6c ins penissbissecwhenescsinen 58,238 114.869 
Steel Ingots cogged....... ee . 117,958 
Steel Billets re-rolled BSOsocovseceosocooseses . 44,468 eee 67,906 
Totalshipmentof finished steel, forgings,ete. 44,051 sas 95,087 


SHIPBUILDING 

During the year the Company completed and delivered two steamers 
the ‘‘ Canadian Miner’’ and ** Canadian Sapper,’’ each of 2,800 tons 
D.W., under contract with the Canadian Department of Marine, and 
a similar steamer, the ** Volunda,’’ which has been retained for its 
own business. At present, operations at the shipyard are restricted 
to finishing the hull of the large cruising yacht contracted for in 1919. 

COALING PLANT AT HALIFAX. 

As a result of the acquisition of the Coaling Plant at Halifax, 
mentioned in our last annual report, the Company was enabled to 
dispose profitably of over 85,000 tons of coal for bunkering purposes 
during the year, only a small part of which business would have been 
available without these facilities The operation of the plant has 
demonstrated that it can take care of the bunkering trade of Halifax. 
even if it should greatly exceed its present proportions. 

THE EASTERN CAR COMPANY, LTD. 

At this plant 1,462 standard-gauge freight cars, 10 standard-gauge 
snow plows, and 157 narrow-gauge mine cars were constructed and 
delivered during the year. On December 31st the Company had on 
order 200 forty-ton standard box-cars and 500 fifty-ton box-cars, 
Specially equipped for the grain trade 
the Sydney and Louisburg Railway. 


» 45 well as some repair work for 






LApril 2, 1991 


6 per ce 


D, 


ACADIA COAT, COMPANY 
Following the policy adopted last 


when t 


First Preferred Shares of this Company was mad the P ‘ 

has been able to secure further substantial holain. . 

Coal Company. a , 
CAPITAL EXPENDITUR] 

The expenditure during the year on new properties and ont Lia! 
properly chargeable to Capital account am nted t ro on ; I 
largest item in which was the construction of the et, nee “1 “ae wer 
already referred to, and other items wer: principalls ~ ee ; 
the extensions and development of the iron and nw =~ = 

GENERAL UPKEEP, ET ae 

While the same extensive repairs as took place 1919 aust 
necessary during the year just passed, the ge neral aieal as aye 
of the Company's Works and Properties was well maintaina 
where thought advisable, the equipment was improved so that 
would be in a better position to satisfactorily th 


difficult conditions confronting the Compa $c : ce 
ae P 4~ 
manufacturing operations. : ’ 
DIRECTORS 


The Directors regret to announce th« 


Smith, of Philadelphia, and Col. D. C. J ng. of San Fra jerred ' 
both of whom found great difficulty i ttend ll aD 
Board in Canada So far no app ; 1K 
been mad: 


Submitted on behalf of the Board of Dir 
Yours respectful] 
D. H. McDOUGALL. P: 


BALANCE SHEET as at 3ist December, 192), 


ASSETS. 
Mining Properties, Real Estate, 
Buildings, Plant, Machinery and 


Equipment, Less Depreciation.. 824 395 1% 13 
Investment in Capital Stock of other 

CIID acciscestesicnectstescenss 1.985% G 
Company's Own Bonds Purchased for 

IN TU cc cccnecccusccs Sere 265, 6%.18 
Deferred Balances Receivable on House cena 

a 85 9) 


Current Assets: 


Ne $5,415,079.55 
Balanceson Carsdelivered toGovern- 

ment and other Railways, du 

PN, SEE. cedediiecasecevrveestene 952,452.36 
Other Accounts and Bills Receivable, 

SE I in tii ncuvnsensonewne 2.051,860.41 
Dominion of Canada Victory Bonds 1,261,458.33 
Cte NE acidcssansssdsnes a 100,509.59 
Cash in Banks and on deposit. ...... 1,131,858.39 10,915 213 

Deferred Charges to Operations 

Commission and discount on Secu 

ties Issued. lessamounts writtenoff $250,000.00 
Development Expenditures, etc. ... 373,574.53 
Insurance and Taxes Prepaid..... 122,024.74 74 ea 


LIABILITIES. ' 
Capital Stock : 


Eight Per Cent. Cumulative Pre- 
ference Authorized and Issued 
10,000 Shares of $100 each...... $1 000,000.00 
Ordinary—Authorized and Issued 
150,000 Shares of $100 each ... 15,000,000.00 
Six Per Cent. Cumulative Preference 
Stock of the Eastern Car C ; 
i a ale ial eeeeheniiins . — 
Bonded and Debenture Debt 
Five Per Cent First 
Mortgage Sinking 
Fund Gold Bonds, 
due July 1, 1959 
Authorized ............ $6 000,000.00 
Less :—Redeemed by 
Sinking Fund......... 


Six Per Cent. First 
Mortgage Sinking 
Fund Gold Bonds of 
the Eastern Car C: 
Limited, due July 1, 
ached eae 1,000,000.00 

Less :—Redeemed by 
Sinking Fund......... 


Carried Forward 
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previous page. CONSOLIDATED STATEMENT OF PROFITS AND Li 
sat ...86,508,131.98 $16,750,000.00 FOR THE YEAR ENDING DECEMBER 3 Ist, — 
Combined Profits from Operations and 
Income from Investments, afte: 
making provision for Government 
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co-tie Nand Co., Taxes but before deducting De- 
og due July preciation and Bond Interest ... $2,376.086.02 
"JSDY cevsecsnsensee 50,000.00 Deduct : Provision for Depreciation 561,582.13 
ive ——— $1,814.503.89 


31,200.00 Re eee ak 
18,800.00 ee ae ee 





ian, Nova Scotia Steel and Coal ( 
ce De ewer cont Mortgage slmited voces asec ccccoeeese $279,011.50 
' dad -s cove Debt 4,500,000 .00 On the 6 Debenture St Sie 
Deventure Decca iia ; ire § k of th 
——— - 11,026.931.98 Nova Scotia Steel and Coal ( 
iets vont Liabilities - Limited ............. ne 270.000.00 
889.676 7 LOANS ..eeeseeeeeeeccesseeereeeeeees $2,162,755.77 On the 6% Mortgage Bonds of the 
9676 % b LOAMS ....sceeeeeeeeoees ' tae 
Pr’ Voluna, te Wages and Bills Payable 1,744,910.00 Eastern Car Co., Limited 56,085.00 
NDEctiog ys cerext Accrued on Bonds and 7 605.096 50 
‘ eresi. 2 tu Ao Paritee f | 1An 
ae hee _.. .cconspedaveesses 307,196.51 ses OS a —— s t ‘ $1 209 407.39 
ie enture i eee ereee k \dd SS r lus t g + f 
en nividend on Preference Stock, January 1, 1920 2.726.461.46 
319 we i 4 9 FOI = cccccccccccs a ) bi.4 
ee 2 20,000.00 a 
iCal cond payable January 15, 1921 Pa ae B88 Deduct :— $3.935, 868.85 
inteine) pividend on Ordinary Sto k, payable Dividends on 8 per cent. ( 
that the wn. january 15, 192] ......--eeeseeeeeeees 187,500.00 tive Preference Stock of th ‘ 
ith the ividend on Preference Stock of the Scotia Steel and Coal Compa 
Dg y astern Car Co., Limited, pavable Limited ............eeeeeeeee. eecevece 80.000 00 
, lividends at 5 per cent. per an ’ 
ee EE TORE issccdscasceacscees 45,000.00 ae ae ene m 
- et fe aed 7 2 9 on e Urdinarv Stock of the ova 
Wo i 4,467, 562.28 Scotia Steel and Coal Com} : 
D\.ierred Credits to Income ; ' - wT, 
ira vo d Cred § — , . 1 NN ce a else, ecees 750,000 00 
gs of : Balances of amounts recelvé 2 Dividends at 6 per cent. per annum 
i s hs policies covering the future Earn- on the Cumulative Preference 
cs of Time Chartered Steamers Stock of The Eastern Car Co., 
eS errr 484,717.50 Limited, for the years 1919 and 
s'hire received in advance —54,969.44 1920.2... .eeeeeeeeeeeereeeeeeeeeetens -- 90,000.00  —_920.000.00 
eae 539.686.94 Surplus carried forward ......... $3,015,868.85 
Ie s al AUDITORS REPORT TO THE SHAREHOL DE RS. 
er, 192) r Relining Furnaces, and other We have examined the B oks and A unts of the Nova Scotia 
erating Reserves, and for Steel & Coal Company, Limited, and Subsidiary Companies, for t 
ek. fi 2 aa vear ending December 31, 1920, and have obtained all the haslies mati 
vernment Taxe Contingen 
591.549.80 and explanations which we required; and we certify that 
BB, Silrcccccccccccccccccccesseccceoce . e : 
4.395 138 ro . opinion, the above Balance Sheet at December 31, 1920, is proper) 
} SOUR J ccsccipeuuekeckssh aeons 2.000,000.00 eines drawn up so as to exhibit a true and correct view of the state of ti 
1.985 xy ~ , ; Company's affairs, according to the best of our information and the 
ae Surplus as per attached Statement ....... 3,015,868.85 | explanations given to us, and as shown by the Books of the Compan 


ae ee ——« | Sod 


g RICE, VATERHOUSE & CO 


» P 
00.0% 22 $38.391.399.85 | Montreal, February 19, 1921. Auditors 














go a) 
COMPANY, LIMITED. 
DIRECTORS. 
LT.-COL. THE HON. FREDERIC NICHOLLS, President and General Manager. 
A. E. DYMENT, Vice-President and Chairman of the Board. 
J. ASHWORTH. COL. THE HON. W. L. MATTHEWS 
— EORGE W. BEARDMORE. SIR J. S. HENDRIE, C.V.O. SIR WILLIAM MACKENZIE. 
915 218 H. ©. COX. SIR HERBERT HOLT. F. GORDON OSLER. 
PHEN HAAS SIR JAMES LOUGHEED, K.C.M.G. W. G. ROSS. 
Assistant General Manager.—J. J. ASHWORTH. Secretary.—W. H. NESBITT 
_ EXTRACTS FROM THE ANNUAL REPORT 
\F THE DIRECTORS OF THE CANADIAN GENERAL ELECTRIC COMPANY, LIMITED, AND SUBSIDIARY COMPANIES 
745, 59.2 submitted to the Shareholders at the Annual General Meeting of the Company in Toronto, on Monday, March 21st, 1921 
— nee 
391.399! CONSOLIDATED BALANCE SHEET, 3ist DECEMBER, 1920. 
— ASSETS. LIABILITIES 
mr Aner Ts— | Capital Stock 
7 5 uldings, ete., at Toronto, Peterboro, Common—Authorised “6 we .. $10,000,000.00 
Bridgeburg, Stratford, Montreal, Branch eRe 
a es and Power Plant at Nassau ee a $8,280,299.53 Issued a ms el : we ae $8,754 400.00 
Pa hery and Tools ee oe Ks es 5,553,628.96 Preferred—Authorised and Issued a : 2,000,000 .00 
; Mernsand Drawings .. oa a 918,128.38 | a saa 
atents, Contracts, and Goodwill 1.00 $10,754,400 00 
= Total Capital Asset Mortgage obligations on properties purchased 65,750.00 
000.000 CURRENT Asses _ i. oF at etamecnins Contingent Liabilities ‘ ee 509,667.57 
Nv lnventory ry of Raw Material, Supplies, Work Current Accounts and Bills Payable i 8 465,245.07 
in Progress and Finished Materials, in- Dividend on Common Stock Accrued, paid ae 
cluding expenditures on Contracts (less January lst, 1921 i a << a _ 171,977.59 
750.000. — nS ON account) . o $9,892,969.55 Reserve for Depreciation .. 7 ; va 5 091,949.40 
ae ee ivable (less R eserve for Doubt- re Surrivs, per Account Annexed— 
. ee i. ox. oe 4,757,942.17 Reserve. . t+ ee ee ee ee $5,000,000.00 
ee vable - a es = = Profit and Loss - a - + aon ‘718,672.28 5,778,672.28 
PeechhandandinBankts |.) |) 7! 343,824.29 
paid Insurance P e miums, &c. a a 102,781 73 ° 
a Total Current Assets .. ; ~ ep 16,081,604 04 With our Report to the Shareholders dated 21st February, 1921, 
‘+ -COL. THE HON. FREDERIC NICHO mee appended hereto. : 66191 
A. E. DYMENT, Vice-President, LLS, President. ¢59.933,661.91 PRICE, WATERHOUSE & CO., Anditors. $30,853.65 
a CONSOLIDATED SURPLUS ACCOUNT. oe 
, a. the year ended 31st December, 1920, before providing» a Less—Dividenda Paid: 8% and bonus of 2%, on Common, and oman 
Mest R reciation and Interest on borrowed Capital ak .. $2,213,731.14 7% on Preferred Stock .. 2 ; ai an 
tes e tk —— . 
€rve for Depreciation of Plant and Equipment Surplus for the Year an = =—— o- 
I $530,741.95 Add—Undivided Profits as at 3lst December, 1919 ; ; 4%6,097.42 
nterest on borrowed C } ‘ , 
2 borrowed Capital os ~~ 326,309.14 | Balance at credit Profit and Loss ; ’ - ; $778,672 28 
otiiitehinmiminies 857,042.09 | Reserve a aa eo f m~ ane on ee 5, 000 ,000 x 
Net Profit for the Year omemiaao’s Surplus per Balance Sheet - , ‘ ie #5778, 672.2 





05 
Teh & oe $ 1,356,689.05 = . - 
Cc eport of this a n for the year 1920 can be ‘obtained from the Registrars, The Canadian Bank of 

emmerce,2 Lombard Company for or trom Messrs Sperling and Co., Basildon House, Moorgate Street, E.C.2. 
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The special permission of the Committee of the Stock Exchange to deal in the Shares now offered 


A copy of this Prospectus has been filed with the Registrar of Joint Stock Companies pliedfor 


The Subscription List will be Closed on or before the 12th day of April, 192, 


| JOHN MACKINTOSH & SONS LIMITE 
i (Incorporated under the Companies Acts, 1908 to 1917). 
) i MACKINTOSH'S TOFFEE DE LUXE. 





stele 


CAPITAL. 


10 per Cent. Cumulative Preference Shares of £1 each 
Ordinary Shares of £1 each ... lies on a 


Authorised. Now 
£300,000 
450,000 


£750,000 

The Vendors are taking 299,216 Ordinary Shares, credited as fully paid, in part payment of the purchase price. £ 

The Preference Shares are entitled toa fixed Cumulative Preferential Dividend at the rate of Ten per cent. per annum on the 
or credited as paid on such Shares, in priority to the payment of any dividend on the Ordinary Shares. 

The Preference Dividend is payable half-yearly on the lst day of October and Ist day of April in every year, commencing with the 1st Bow of Qui 
Dividends upon the Preferenc » Shares are calculated from the respective due dates of payment. The Preference Shares rank in a winding up both ; 
ie arrears of dividen 1, if any, and whether there shall have been profits available for payment of dividends, or not, in priority to the Ordinary sa 
4 any further right to participate in profits or assets. 

; 
> 


fi 


F 





Amount for the time wing 
Shares, but d ae 
There are no Debentures or Debenture Stock charging any part of the undertaking or property of the Company. i 
Tne Company undertakes that it will not, without the sanction of an Extraordinary Resolution passed at a Meeting of the holders of Preference Shares te te 
outstanding. create or issue any Debentures or Debenture Stock or other securities or obligations constituting a charge wpon the whole or any part of the rn 


e 3 property or undertaking, or create or issue any other mortgage or charge thereon (other than to secure bankers’ or other loans incurred 
‘ j LLOYD: other than the property comprised in the agreement for sale to the Company). 
ne ¢ LL 


YDS BANK LIMITED, at its Head Office, Lombard Street, London, E.C., and Branches, and THE EQuita " 
BANK LIMITED, Halifax and Branches, 


are authorised by the Company as its Bankers to receive applications for the abov« 
} ) | 


in the ordinary course of 


* S 
300,000 Ten per Cent. Cumulative Preference Shares of £1 each at par, | 
PAYABLE AS FOLLOWS 
On Application, 2s. 6d.; On Allotment, 2s. 6d.; One month after Allotment, 7s. 6d.: Two months after Allotment, 7s. 64. = £1, 0s 
Directors. Beakers | LLOYDS BANK LIMITED, Halifax. 
HAROLD VINCENT MACKINTOSH, Halifax, Yorks, Chairman of John Mack- (THE EQUITABLE BANK LIMITED, Halifar i 
intosh Limited. (Chairman and Managing Director). (MYERS & CO., 19 Throgmorton Avenue, London, £02 & 
JOHN DOUGLAS VICTOR MACKINTOSH, Halifax, Yorks, Director of John Brokers _F.W. BENTLEY & CO., Leeds and Huddersfield ' 
Mackintosh Limited , \L. ESDON & CO., Somerset House, Halifax. 1 
JOHN ESDON HENDERSON, Halifax, Yorks, Director of John Mackintosh Solicitors for the Company.—GUEDALLA, JACOBSON & SPYER. Wee ] 
Limited. sila 3 House, Old Broad Street, London, E.C. es’ 
JOHN WILLIAM GREENWOOD, Halifax, Yorks, Director of John Mackintosh Solicitors for the Vendor { 
Limited . _ : oo = chal : 
JOHN HENRY GUY, 1 Broad Street Place, London, E.C.2, Director of United JUBB, BOOTH & HELLIW ELL, i Harrison Road, Halifax. 
Premier Oil & Cake Company. , Paes oe ; ; Auditors. ; 
MOSS SAMUEL MYERS, 19 Throgmorton Avenue, London, E.C.2, Director of PRICE, WATERHOUSE & CO., 3 Frederick's Place, Old Jewry, Lonim,§ 
United Premier Oi] & Cake Company. Accountants.— MITCHELL & COULDWELL, Halifax. 
SIDNEY VAN DEN BERGH, 15 Hanover Square, London, W.1, Director of Van Secretary and Registered Offices. 


e , den Berghs Limited. JOHN E. HENDERSON, Albion Mills, Halifax, Yorks, 
8.4 PROSPECTUS. 
ot This Company has been formed to take over the undertaking of JoHN MACKINTOSH LIMITED, manufacturers of ‘* Mackintosh’s Toffee de Lax,” an 


“* articles of confectionery. The business was established by the late John Mackintosh, at Halifax, in the year 1890. 


The present Managing Director, Mr. Harold V. Mackintosh, and three other Directors actively engaged in the business, to whom the success of the old Con 
is largely due, are transferring their services to the new Company. 


This Company acquires as from the Ist October, 1920, the goodwill and net assets of the business, which has won for itself a very high reputation, and its projet 





ae & are extensively known and appreciated in various parts of the world. Throughout its existence the owners of the business have specialised in the mamba 
Wa of Toffee, its output being in 1920 roughly sixty times the amount of that of 1899, and it is claimed to-day that *’ Mackintosh’'s Toffee de Luxe’ is one of the bet 
ea @ and highly regarded proprietary articles in the United Kingdom. 
F he Head Office and Works of the business are at Halifax, Yorks, where the manufacture of the Company's products is carried on in extensive fx 
=: 3 equipped with modern and highly efficient machinery These factories are capable of turning out some hundreds of tons of Toffee per week, and, at full a 
* ipwards of a thousand workpeople are employed. Ihe Company has also offices and showrooms in London, Birmingham, Liverpool, Manchester, etc., wit @ 
& 3 id the most complete selling organisations in the trade 
. 3 The sales of the busine s inthe year 1920 constitute a record in its history. and these sales were practically confined to the home markets The expo on 
e- 3 f the business prior tothe war was substantial, and the Directors look forward to a large extension of the Company's business in this direction, to which a 
i 3 will be given, the proprietary articles of the Compar aiready having high repute in the Dominions, Colonies, America and in many European countries 
oh The following is a copy of a letter addressed by Messrs. Price, Waterhouse & Company, Chartered Accountants, to the Directors of John Mackintosh Ls 
8 Halifax, the Vendors 20th December, % 
. 3 GENTLEMEN,—In accordance with your instructions we have examined the books and accounts of your Company at Halifax for the three years and nine meets 
7 3 30th September, 1920, and certify that the profits after charging all expenses, including advertising, Directors’ and Managing Directors’ remuneration, 
a tion of Plant, Machinery, ete., but before deducting Excess Profits Duty, Income Tax, Debenture Interest and in respect of the nine months to Sth Sepes 
: 1920, Corporation Profits Tax, were as follows 
= 3 Year to 3lst December, 1917 £102,546 
; Ditto 1918 101,228 
Ditto 1919 358,616 
Nine months to 30th September, 1920, £265,847 
; : ; An annual average over the three years and nine months of 220, 865 t 
The Assets and Liabilities of the Con pany, as set out below, are taken from the Balance Sheet at 30th Sx ptember, 1920, as prepa ed by us, except 2 oe 
of the Land, Buildings, Plant, Machinery, etc., which are in accordance with independent valuations 
FIXED ASSETS Land, Buildings, Plant, Machinery, Motors, etc., as per valuations : 
CURRENT ASSETS :—Stock in Trade £163,519 
Sundry Debtors 122,597 
Investments at! arket value 67,520 
oo Cash at Bankers and in hand 165,585 
4 £519,251 
: z Less—Sundry Creditors, including provision for Exces Profits Duty to 30th September, 1920, final dividends to that date, ete. 336,775 -—— 
z Net Ass® 
> : i ” over § (A 
e Assets To the above asset which ¢ tr ‘ We are, Gentlemen, yours faithfully, PRICI .W ATERHOOS 
- ain assets, which are to be transferred to the new Company. viz 


. . : ded t} ; lint ; - ; ; . oe oe e° . oc 3 : s -_ 
there must be added the net earnings for the period fr the Ist October to 3lst December, 1920, which are guaranteed by the Vendors to be not less thes 


giving totality of assets of not less than a 


It will be noticed that in the above statement of assets of Messrs 's trade marks or] 
ths wer? valuable goodwill which has been built up in the cours« w and 
he Company's organisation was complete for a large extension of business i d by the War 
; : ° prior to the War, but until the last few years the disturbance caused Dy DM. : 
restrictions upon the raw materials used in the Company's manufactures ver subs i ; i ; 5 earned in the pert 
mentioned in Messrs. Price, Waterhouse & Co.'s certificate would aff z tantially restricted its trading, and consequently the profits 


\ " ord n indi iali i 
The sine in prefise dering the last Owe years has seen qhatte On te © reasonable indication of the real potentiality of the business. 


the inc d 9 : more normal trading conditions, the 
bulk in the years i919 and 1970 being largely in excess of that of each of the two i, soupaay Silentag epee a celees > aerees 


: shen ® 
The average profits upon the basis of Messrs. Price, Waterhouse & ° : 863 : 000. ich is the net amount 
basis of the Certificate after deducting Excess Profits Duty at the an * certificate were £220,865, but even taking them at £114, wee Corporation Prot 


60 per cent. (although it is understood that this Duty will be abolished), and 
the rate of 5 per cent., there would remain a sum sufficient to cover the dividend an eee i 
; . — 6 on the P arly four times. 
— Directors have every belief in the future prosperity of the Company. SEES SRSNED GETTIN ene SEDER END REDE 299.216 by the ay 
The total consideration pavable by the Company is £588.92 payable as t — : ' ~ of £208. ’ 4 
, . . IOS, BIAUVIC 8 to £289,746 i “AS VM obe 8 shec st the halanc we 
= the Vendors of 299,216 Ordinary Shares of £1 each of the Company, credited as fully pg Th : = ae a liabilities vuaranteed not 
£214,178, which amount has been allowed for in arriving at the above statement of net assets . 7 ranches. © 
Applications.— Applications for Preference Shares to be y any of its B 


lodged at Lloyds Bank Lin ™ : 5.C.38, oF » 
i ; - i stoyds simited, 72 Lombard Street, London, E.C. 3, otmen! 
Equitable Bank Limited, Halifax, or any of its Branches, on the accompanying form with a cheque for the amount payable on each application. If no all 4 io 


the application money will be returned in full, and when the amount allotted is less than that applied for the balance will be applied towards the paymer 


allotment. Failure to pay any instalment when due will render the ; 
: . ‘ ‘ ( > previous payments liable . > or 
Customers and Employees —Applications from Customers and E) I s able to forfeiture. and they should apply { se 
ani? 


mployees of the Comps »given spec . ide on, 

special forms obtainable at the Offices of the Company. t ompany will be given special consideration atte 

ndum and Articles of Association. —Copies of the Memorandum an erhouse & = betwee » 

— — referred to can a seen at the Offices of Messrs. Guedalla, Jacobson & Spyer, Winchester House, Old Broad Street. Londes. ——-* ‘and forms > 

or a.™. anc .m. On any w x ; yw . 8 » ; ; : ° Soom > ful P 

aa coer © y working day while the list remains open. A copy of th« Memorandum of Association is endorsed on the full Prost . 
Interest on Instalments.—Interest will be charge the Y i pe will 

» yments liable to acim € ill be charged at the rate of 10 per cent. on overdue instalments. Non-payment on the due da 


. Price, Waterhouse & ( o.. no value is placed upon the Company 


of the history ef the business 


































d Articles of Association and the original of Messrs. Price, Wat 

















Vol. 


Incorpo 


TOTAL A 
The Bank 
Agents in th 


General 


Letters of 
available in 
MONEYS 
and the Uni 
DEPOSITS 
periods, at f 
tained on ap 
London C 


BANKIN 


55 - 56, 


BANKERS 


ALL iB: 
B 


SPECIAL 
V 


FORWAR 
G 


TRA 








APRIL 2, 1921- 




















Cw 


| The Economist, 





WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


AT THE GENERAL POST OFFICE 


Price One Shilling. 


NEWSPAPER. 


AS A NEWSPAPER, 








Vol. XCII. 
UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 


. TOTAL ASSETS (80th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 








oe 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at ae rates, which may be ascer- 
tained on app! cation to 

London Offices 6 Princes St., E.C.2, 

26 Haymarket, 5s.W.1. 
New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & GO., 


55-56, Threadneedle Street, 
London, E.C.2. 











BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR.BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 


DUTCH 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near ae be 
manufacturers, 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE ; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 

1 and Nicosia), in 
CONSTANTINOPLE 


(Galata 
and Stamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.G.3. ° 


Manchester Office: 
Portion Buildings, 57, Mosley Street. 


Paid-up Gapital, 21,920,000, (£1=Drs. 25.) 
MEAD OFFICE I ATHENS. 


—— 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 


S. L. JONES, Manager. 
Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 61 BROADWAY. 








UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 
BRANCHES IN 


Lichtensteig Wil Baden 

La Chaux-de-Fonds Laufenburg Fleurier 

Rapperswil Flawil Wohlen 

Aadorf Montreux Couvet 

Gossau (St. Gall) Rorschach Liestal 

Riti Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - Frs. 15,000,000 
EVERY DESCRIPTION 
BANKING BUSINESS. 








Documentary Credits. Large Foreign Exchange Dealers 





THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 





Capital - - $9,700,000 
Reserve Fund- %18,000,000 
Total Assets - $240 000,000 





Special facilities are available to the public 


through the branches of this Bank for the. 


transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Repubtic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 323 Branches in all. 


London Branch : 
55, OLD BROAD STREET, E.C.2. 
E. C. MacLEoD, Manager. 
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BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up $22,000,000 
Reserve Fund #22, 00 
Undivided Profits $1 251,850 
Total Assets (30th Oct., 1920 $560, 150,8 812 
SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., 

Vice-President, 

Head Office : Montreal. 


General Manager— 
Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle St., s. c.2, 
9, Waterloo Place, Pali Mail, S.W 
Paris “4; Bank of Montreal Senha 
lace Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart, 
Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 


world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 








NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by aoe Firman. 


CAPITAL - Lh. 1, 000, 000 Sterling. 


Head Office: 
Telegrams : 
Branches : 


petitive rates for business in all parts of the | 
i 
! 
| 


CONSTANTINOPLE. 

BRITBANK, CONSTANTINOPLE. 
STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: 50, CORNHILL, E.C. 


Telegrams: NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 


Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 


Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank 


Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF 
AUSTRALIA, tumrtep 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, £2,500,000; Reserve Fund 

£2,630,000, together............ £5,130,000 

Reserve Liability of Proprietors......£5,000,000 


Total Capital'and Reserves £10,130,000 
Head Office: 71_Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branehes 
throughout the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received f fixed 
terms which may be ascertained on pn ™ 
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April Ist—3th. 


£27,000,00 


Dividend Payment 


£ 27,000,000 will be payable 
in dividends on Government 
Securities (1st & 2nd Series 
National War Bonds, 5% Ex- 
chequer Bonds, 1922, and Con- 
sols) during the first week of April. 








a unnaeen 


Re-invest any money you do not 
immediately require in Treasury 
Bonds. These are gilt-edged Trustee 
Securities. Your money will be ab- 
solutely safe, and you will have a legal 
right, on giving due notice, to get the 
whole of it repaid in 1925. 


Re-invest the Money 
in 5-15 Year 


TREASURY BOND 


If your dividend is posted to you direct, 
tell your Banker or Stockbroker to buy 
Treasury Bonds with the proceeds. 


If your dividend is paid straight into 
your Bank account, instead of coming to 
you first, write to your Banker to-day and 
tell him to buy Treasury Bonds as soon as 
he receives the money. 
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Bank Issue: £50 Bonds and ds. 
Post Office Issue : £5, £20. £50 Bonds 


_ Buy Savings Certificates also. 
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INTERNATIONAL BANKING CORPORATION, 


The National City Bank of New York,) 


| “36° "BISHOPSGATE, E.C.2. 


London Manager - - - JOHN K. MOIR. 
| HEAD OFFICE—6GO WALL STREET, NEW YORK. 
| 


CAPITAL AND SURPLUS - ° - - - ($10,000,000) £2,000,000 


oo — 9. 1921. 7} 








UNDIVI DED PROFITS - - - - - - ($4,000,000) £800,000 
H. T. 8. GREEN, President and General Manager. LAWRENCE M. JACOBS, Vice-President and Treasurer. 
aE 
JOHN E. GARDIN Chairman. 


Joux H. Fer LTON, 
H. T. S. Green. 


LioneL HaGEenarns, 
Greorce E. Rosperts. 
F. CHARLES ScHWEDTMAN. 


Vere Brown, 
James H. Carrer. 
Josera T. Cossy. 





BRANCHES: 


BARCELONA: Apartado, 736. 

SAN FRANCISCO OFFICE: 232 Montgomery Street. 
CHINA—Shanghai, Peking, Tientsin, Hankow, Harbin. Hongkong, Canton. INDIA—Bembay, Calcutta, Rangoon. 
JAPAN—Yokohama, Kobe. JAVA--Batavia, Soerabaya. PHILIPPINE S— Manila, Cebu. STRAITS SETTLEMENTS - Singapore. 
DOMINICAN REPUBLIC—Santo Domingo, Sanchez, San Pedro de Macoris, Santiago, Puerto Piata, Barahona. PANAMA-—Panama, Colon. 


THIRTY-SEVENTH SEMI-ANNUAL STATEMENT OF INTERNATIONAL BANKING CORPORATION 


at Close of Business “ecember 31, 1920. 
(Exchange $5 = &1.) 


MADRID: Plaza de Canalejas, 3 
LYONS OFFICE: 27 Place Telozan. 


ASSETS. LIABILITIES. 

SECURITIES AND INVESTMENTS (including CAPITAL .. , £1,009,000 0 0 
Bank Premises and other Real Estate) of which RESERVE FUND — ma 1,000,000 0 O 
Securities of value of £548,600 were nape _ _ | UNDIVIDED PROFITS | Dividend paid December 
as cover for Loans, Deposits, etc. . £1,029,153 18 7 3lst., 1920, £60,000) .. we 803,029 2 10 

TIME LOANS AND BILLS DISCOUNTED 2,687,170 0 3 RESERVE FOR DIVIDENDS 7) i): 120,000 0 0 

1 N os 8,901,085 16 11 SERVE FOR TAXES oe oe -< an 561,540 4 9 

> 1 eS a 711813 7| DBPOSITS—TIMB .. -. °°. :. 5,559,587 4 8 

BILLS, REMITTANCES AND OTHER FU NDS 4,127,118 13 7 

. , DEPOSITS—DEMAND. ee 9,289,338 7 5 

SUNDRY ACCOUNTS DUE FROM AGENTS 4 z 

| AND CORRESPONDENTS ai 911.282 4 9 | BILLS AND ACCOUNTS PAYABLE “a ; 2,625,147 13 4 

|BU LLION AND FOREIGN MONEY oN HAND 127,549 12 8 NOTES IN CIRCUL ATION IN CHINA .. ee 679,055 4 0 

|” ‘TORIES am "i .. 4,544,227 15 11 ACCEPTANCES BY THIS BANK £1,551, 659 ll 10 

‘CUSTOMERS’ LIABILITY ACCOUNT OF BY OFBES BANKS for : 

ACCEPTANCES a aa -- 93,937,880 11 11 account of this Bank 2, 11, 161 5 9 gsmnnenee 4 


1 
| oe Sonne 


£26,265,468 14 7 £26 265,468 14 7 








We have examined the books and accounts of the International Banking Corporation at its Head Office, New York, London, and San Francisco 

Branches, as at December 31, 1920, and have inspected the certified returns from all other branches. We have satisfied ourselves that proper provision 

|} has been made for doubtful debts and for all ascertainable liabilities, and certify that in our opinion the above Balance Sheet is properly drawn up so as to 
show the true financial position of the Corporation at December 31, 1920. PRICE, WATERHOUSE & CO., Chartered Accountants. 


| Banks, &r.—Ccntinued. Insurance. 
NATIONAL TRUST COMPANY, YOUR FUTURE SAVINGS. 


LTO. You may guarantee your savings 

HEAD OFFICE: TORONTO, CANADA. : . age ph ding < 
Branches: Montreal, Winnipeg, Regina, Saska- to your family if you die and to 
toon, Edmonton. yourself if you live by means of 


Executor and Trustee. An ENDOWMENT POLICY. 


Paid-up Capital, £410,958 18 2; Reserve Fund, 
GUAGE 0 5; Rene enter Rdmtatetvation, PRUDENTIAL ASSURANCE Co., Ltd. 
REFUGE ASSURANCE COMPANY 


£19,3595,350 9 4, 
Acts as Agents for clients and cor- 
LIMITED. 
Chief Office: OXFORD 8r.. MANCHESTER. 





THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 


















The Bank transacts every description 

of Banking business and extends 

facilities for trade between Great 

Britain, Russia, Scandinavia, France, 
Italy, America, etc. 


Porations and has exceptional | | 
facilities for investing British and | | 
Foreign Fundsin carefully selected 
First Mortgages on Farms and im- 
proved City properties in Canada. 
Guaranteed Trust Investments. 
Correspondence invited. 
A. L. NUNNS, 
London Representative, i 
Canadian Bank of 28, Bishopsgate, 
Commerce. London, E.C.2. { | 


THE WESTERN __ NATIONAL BANK OF ECYPT. 
AU STRALIAN BAN K. Established under Egyptian Law, June, 1898, 


with the exclusive right to issue 
} Notes payable at sight to bearer. 
Established 1841. 






For the year aniline December Sist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


PEARL 


ASSURANCE COMPANY, LTD. 


Bankers— 
Bank of Scotland, 





















Reserved Profits . 
Reserve Liability of Shareholders, 


Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 
street, E.C.3. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated = New South Wales 


Capital .. - ++ + £3,000,000 | Chief Offices: 252 High Holborn, W.C. 1. 

volaup Gaatens i £250,000 0 0 (In 00,000 Shares of £10 each, fully paid.) Jones Semmes <.. 2£7.180.000 
(3 hares of £10 each 

Reserve Fund 725,000 0 O Reserve Fund .. £2,000,000 Accumulated Funds 219,381,400 

: ex Total Claims Paid £27,362.000 362.000 


Governor—B. Hornsby, Esq., C.B.E. — - 
Heed Office .. Cairo. DOUBLE BENEFIT POLICIES 
BWP. Poster, CMG Sa 
Sie tech Diem, eee, COMBINING THE ADVANTAGES OF 
Hon. Algernon Mills. | Whole Life and Endowment Assurance. 
Col, the Hon. Sidney Peel, D.S.0., M.C. Maximum Income Tax Rebate and 
ees ee ~ eT Provision for Death Duties. 
6 &7 KING WILLIA TREET, DON, 4. | 
Steteened. 2. Bente onell. Apply for a Leaflet 


Assistant Manager—A. F. Gillbee. 
Accounts opened with traders and private persons. | GRESHAM LIFE ASSURANCE SOCIETY, 


Circular Notes Issued. LTD., 




















Capital Paid-up =... £2,500,000 0 0 Every kind of Banking business transacted. ST. MILDRED’S HOUSE, POULTRY, E.C.2 
pee tees ; Fe t00000 0 0 | Offices in Egypt at Cairo (Head Office), Alexandria Pounded 1008, 
¥ ces in a ro ce), e . 
coerve Liability of Shareholders £2, Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, Payments already made to Policy holders, £37,000,000 
27,220,000 0 0 | Damanhur, Fayoum,’ Guerga, ‘Keneh. Laxor, The Gresham Fire & Accident 


Drafts payable on demand, and Letters of Credit Mansourah, Minieh, Mousky (Cairo), Port Said, A 
on Australasia are issued by the London Branch. Rod-el-Farag (Cairo), Sohag, Tantah, and Zagazig ; Insurance Society Limited 
Bills of Australia negotiated or collected. Remit- | and in the Soudan at Khartoum, El-Obeid, Omdur- s 1 
tancesCabled . Suakim, Tokar, and Sub- Transacts all classes of Fireand Accident Business, 


man, Port Soudan 
London Omee—18 Birchin lane, Lombard st., E.C. | Agency at Wad-Medani. Chief Office : St. Mildred’s House, Poultry, London, E.C. 
ET 





re ese Bonne pe 


it ARRAS ts pe re aI ey 98 


S78 MR SRR NRL Beeman m9 
























































phan ARG ME 
oa pint ORR Me CRAP CAPTORS: eens a 


mirtisacds 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Carrrat Aut Paw Ur -» $15,000,000 
Sitver Resexve +» $23,000,000 
Bree.ive Reserve ‘held in London 21,500,000 
Reserve Laasmiry or Proprizrrors .. $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A, G. Streruen, 
Brayscurs and AGENcIEsS: 
—-. Bangkok, Batavia, _ Calcutta, Can 
aaere Foochow, Hankow arbin, . Hongkew, 
(Shanghai), i b, Johore Kobe (Hiogo), Kuala 
r, Lon , Lyons, Malacca, Manila, Naga- 
—~) ew York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yioilo, Yokohama, 
CoMMITTEER In Lonpon : 
Sir Cuargies Apps, Chairman. 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M. Townsend. C, F, Whigham. 
Manacers in Loxpon : 

Sra Craries Appis. H, D. C. Jonrs. 
Sub-Manager, John MacLennan 
Accountant, W. M. Blackie. 

GRACECHURCH BTREET, LONDON, E.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subseribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ad ae +» _ 58,000,000 
Head Office Saas mS YOKOHAMA. 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfa, Tsingtau, 
Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


Established { 
$20,000,000 


Capita! Paid-up 
Reserve and Undivided Profits $20,000,880 
000, 000 


Total Assets ... $580, 
Head Office : ‘MONTREAL. 

SIR HERBERT 8, HOLT, President. 
E.L.PEASE, Vice-President @ Managing Director. 
Cc. E. ee General Manager. 

NDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Sacam. 
730 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British We est Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 





Sir 
DENISON MILLER, 
K.C.M.G., 
Governor. 


JAMES KELL, 
Deputy Governor. 


Branches and Agencies throughout Australasia. 


Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 

2,896 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1920, 
538, a Bank depositors a 
lances... > 17,982,402 
General Bank Balances 41,002,909 
oes ___ 4,694,101 
£63,679,412 
ee 
Lendon Office: 36-41 NEW BROAD ST.. E.C. 

C. A. B. CAMPION, London Manager. 

Also at Australia House, Strand, W.C. 


Other items 


BANCO DE CHILE. 


Lendon Agency— 
94 GRACECHURCH STREET, EC. 
Chilian 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED. 
Incorporated by Royal Charter and Aci of Parliament. 
GaranuenEs 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, £3,900, 
s. ». & 1 3000,000,. 


HEAD ’ OFFICE—Epmevres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas ane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital £4,931,100 
8,350,000 


Reserve Liability of Proprietors 4,931,100 | 


213,212,200 
Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 3 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mai) and Cable 
Transfers, Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
a. MELDRUM. Acting Manager. 


| THE ANGLO. EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. ard 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be | 


obtained on application. Interest payable February 
28th and August 8ist. 


On current accounts Interest at the rate of 2 | 
per cent. per annum allowed on minimum monthly | 


balances, provided they do not fall below the sum 
of £200, 


No. 27 Clement's lane, Lombard Street, E.C.4, 


BANQUE FRANCAISE POUR LE. 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital ... . Fr. . 100,000,000 fully paid | 
= Fr. 17,300,000 | 
Deposits (31st July, 1920) Fr. 525,000,000 | 


Reserve Funds 


Transacts General Banking Business. 
Correspondents in England: 
LONDON JoInt Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London ee, 7, Lothbury, 


THE “LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATED WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000. 

Established at— 

ARGENTINA. Buenos Aires and Sub-Branches, 


Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manéos, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiag>, Antofagasta, 

PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

U.S. AMERICA. New York, 51, Wal! St. 

FRANCE. Paris (16 Roe Halévy). 

BELGIUM. Antwerp (22 Piace de Meir). 

PORTUGAL. Lisbon (2. Rua Aorea). 

Agents throughout the world. 
Letters of Credit, Drafts. and Cable Transfers 


issued. Bills . advanced upon or sent 
for collecuien.—T street, B.C.2. 


Sa 2 3 Cea ._-——— 


G B. 


Hast, os. Clements Press. Ut4., ~~ 
at Granville House, Arundel! street, 


BRITISH BANK FOR 
' FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, £.c.2 
Telegraphic Address - * Burolgna, London,” 
Telephone Nos.: London Wal! 3870 & 3871 (2 lines), 


BRUSSELS OFFICE: - 2 & 4 Rue Royale. 


AGENCIES in all Parts of the Wi 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “Tus 
MaNAGER.”’ 


NATIGNAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFrFicE—17 MOORGATE STREET, E.C,2. 
AUTHORISED CAPITAL .-.- £3,000,000 
SUBSCRIBED CAPITAL .«. £3,000,000 
Parp up CAPITAL £1,000,000 
RESERVE FUND .- £1,020,000 
UNCALLED CAPITAL £2,000,000 

Receives Deposits of £50 and upwards for 1, 2, or 

8 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 

sent for collection. 
ARTHUR WILLIS, Manager, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital 3,000, 
REIN coccsecenenpsensessenanenns . 1,176,247 10 0 
Uncalled Capital ...... 1,228,012 10 0 
Reserve Fund 635,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description ae with Australia. 

. M, JANION, Manager. 


CREDIT SUISSE. 
Established 1856. 
Capital and Reserves - - Francs 130,000,000 || 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, G'aris, 
Kreuzlingen, Lagann, Lucerne, 2 Sat 


General Banking Business. 


NETHERLANDS TRADING is | 
‘Nederlandsche Handel-Maatschapoi 
Established by Royal Charter A.D. ig24, 
CAPITAL PAID UP ves | 


(£6 666 ,666) 
STATUTORY RESERVE .............-- F.17,353,234— || 
(£1,446,107) 
EXTRAORDINARY RESERVE ...... F’.22,660,000— 


(21,888,833) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 


INDIES. 

LONDON CORRESPONDENTS: The National 
Provincia! and Union Bank of England, Ltd 
SPRCIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR BAST. i. 


get Reregse! sreen, Kingewas, icndan WO. one 








oly GB hy 


4 

a 
% 
5 
é 


he Se 


{ 
a 


[pp tie 


Logpemt 


9673 


nhs i eye HS 


‘dei car ae 


A al Pitan gene ont Hi 


716 THE ECONOMIST. 


The special permission of the Committee of the Stock Exchange to deal in the Shares now 


A f this Prospectus has been filed with the Registrar of Joint Stock Co | 
The Subscription List will be Closed on or before the 12th day of. 


JOHN MACKINTOSH & SONS LIMIT; 


(Incorporated under the Companies Acts, 1908 to 1917). ITE 


MACKINTOSH'S TOFFEE DE LUXE. 


CAPITAL. 


Authorised. 
10 per Cent. Cumulative Preference Shares of £1 each = as a .000 
Ordinary Shares of £1 each ... 450,000 
£750,000 
The Vendors are taking 299,216 Ordinary Shares, credited as fully paid, in part payment of the purchase price. 
The Preference Shares are entitled toa fixed Cumulative Preferential Dividend at the rate of Ten per cent. per annum on the a 
or credited as paid on such Shares, in priority to the payment of any dividend on the Ordinary Shares. 
The Preference Dividend is payable half-yearly on the Ist day of October and Ist day of April in every year, commencing with the le 
Dividends upon the Preferenc > Shares are calculated from the respective due dates of payment. The Preference Shares rank in 


& winding up both 
arrears of dividen 4, if any, and whether there shall have been profits available for payment of dividends, or not, in priority to the Ordinary 8 : 


hares 


any further right to participate in profits or assets. 


There are no Debentures or Debenture Stock charging any part of the undertaking or property of the Company. 


Tne Company undertakes that it will not, without the sanction of an Extraordinary Resolution passed at a Meeting of the holders of Preferen 
outstanding, create or issue any Debentures or Debentare Stock or other securities or obligations constituting a charge wpon the whole or any pa 


rt of 
property or undertaking, or create or issue any other mortgage or charge thereon (other than to secure bankers’ or other loans incurred in the ot the Company 
upon property other than the property comprised in the agreement for sale to the Company). 


Ordinary course 9 basing, 
LLOYDS BANK LIMITED, at its Head Office, Lombard Street, London, E.C., and Branches, and THE EQuitag 
BANK LIMITED, Halifax and Branches, 
are authorised by the Company as its Bankers to receive applications for the above 


300,000 Ten per Cent. Cumulative Preference Shares of £1 each at par, 


ce Shares for the time 


PAYABLE AS FOLLOWS:— 
On Application, 2s. 6d.; On Allotment, 2s. 6d.; One month after Allotment, 7s. 6d.: Two months after Allotment, 7s. 6d. ~ £1. 0s « 
Directors. Beskers | LLOYDS BANK LIMITED, Halifax. 
HAROLD VINCENT MACKINTOSH, Halifax, Yorks, Chairman of John Mack- (THE EQUITABLE BANK LIMITED, Halits 
intosh Limited. (Chairman and Managing Director). (MYERS « CO., 19 Throgmorton Avenue, London, F/ 
JOHN DOUGLAS VICTOR MACKINTOSH, Halifax, Yorks, Director of John Brokers - F. W. BENTLEY & CO., Leeds and Huddersfield 
Mackintosh Limited (L. ESDON & CO., Somerset H — 
JOHN ESDON HENDERSON, Halifax, Yorks, Director of John Mackintosh 


use, Halifax. 
: Solicitors for the Company.—GUEDALLA, JACOBSON & SPYER. ¥ 
JOHN WILLIAM GREENWOOD, Halifax, Yorks, Director of John Mackintost nen Cae meee noes, Keamnun, GA . 
‘ t sLIAs *MREE) » Halifax, Yorks, Director of John Mackintosh . 
a JUBB, BOOTH & RELLIWE Pa reel " 
JOHN HENRY GUY, 1 Broad Street Place, London, E.C.2, Director of United - ° . —— ents S Cereeees 
Premier Oil & Cake Company. 


Auditors. 
MOSS SAMUEL MYERS, 19 Throgmorton Avenue, London, E.C.2, Director of PRICE, WATERHOUSE & CO., 3 Frederick's Place, Old Jewry, Leonie 
United Premier Oi] & Cake Company. Accountants.— MITCHELL & COULDWELL, Halifax. 
SIDNEY VAN DEN BERGH, 15 Hanover Square, London, W.1, Director of Van 


Secretary and Registered Offices 
den Berghs Limited. JOHN E. HENDERSON, Albion Mills, Halifax, ¥ 
PROSPECTUS. 
over the undertaking of JoHN MACKINTOSH LIMITED, manufacturers of ‘* Mackintosh’s Toffee de Lax,” an 
The business was established by the late John Mackintosh, at Halifax, in the year 1890. 


The present Managing Director, Mr. Harold V. Mackintosh, and three other Directors actively engaged in the business, to whom the success of 
is largely due, are transferring their services to the new Company. 


1 Road, Halifs 


This Company has been formed to take 
articles of confectionery. 


1 Compag 
This Company acquires as from the Ist October, 1920, the goodwill and net assets of the business, which has won for itself a very high reputation, and its prodes 
are extensively known and appreciated in various parts of the world. Throughout its existence the owners of the business have specialised in the manthe 
of Toffee, its output being in 1920 roughly sixty times the amount of that of 1899, and it is claimed to-day that ‘ Mackintosh's Toffee de Lux« S one of the bes i 
and highly regarded proprietary articles in the United Kingdom. ; 
The Head Office and Works of the business are at Halifax. Yorks. 
equipped with modern and highly efficient machinery These 
upwards of a thousand workpeople are employed The ¢ 
the most complete selling organisations in the trade 
The sales of the business in the vear 1920 constitute a record in its histors 
f the business prior tothe war was substantial, and the 
will be given, the proprietary articles of the ¢ 
The following is ac 
Halifax, the Vendors 
GENTLEMEN, 


where the manufacture of the Company's pr 


factories are capable of turning out some 
ompany 


ducts is carried on in extensiwe tam 
hundreds of tons of Ts 
has also offices and showrooms in London 


Tee per week 


Birmingham, Liverpool, Ma 


and these sales were practically confined to the home 
Directors look forward to a large extension of the Company's busines 


ympany already having high repute in the Dominions. ( 
py of a letter addressed by Messrs. Price, 


markets 
Ss in thi 

lonies, America and in many ft ‘ ir 
Waterhouse & Company, Chartered Accountants, to the Directors of ' = 


i 1ackil I> 
“ith December, # 

In accordance with your instructions we have examined the books and accounts of your Company at Halifax for the thre 

3th September, 1920, and certify that the profits after charging all expenses, including advertising 


. Directors’ and Managing Directors’ remuneration, & 
tion of Plant, Machinery, etc., but before deducting Excess Profits Duty, Income Tax, Debenture Interest and in respect of the nine 1 ths 
1920, Corporation Profits Tax, were as follows 


years and nine pe® 
Jonh senteule 
Year to 3lst December, 1917 £102,546 
Ditto 1918 101,228 
Ditto 1919 558, 616 
Nine months to 30th September, 1920, £265,847 
. An annual average over the three years and nine months of 220, 863 
The Assets and Liabilities of the Company, as set out below, are taken from the Balance Sheet at 30th September, 1920, as prepa 
of the Land, Buildings, Plant, Machinery, etc., which are in accordance with independent valuations. 
FIXED AssETs :— Land, Buildings, Plant, Machinery, Motors, etc.. as per valuations 
€URRENT ASSETS Stock in Trade 
Sundry Debtors 
Investments at market value 
Cash at Bankers and in hand 


Less 


Sundry Creditors, including provision for Excess Profits Duty to 30th September, 1920, final dividends to that dat 


Net As#® 
A ee a ours faithfully PRICE WATERHOU# 
Assets. —To the above assets, which are to be transferred to the new ( ompany, viz. .. _ = " = = — ” . ag ; 
there must be added the net earnings for the period from the Ist October to 3lst December, 1920, which are cuaranteed by the Vendors to be not tess tha: 
giving totality of assets of not less than oe _ ; a ee 
It will be noticed that in the above statement of assets of Messrs. Price, Wate Use 5 10 V ace , » Company's trade 
ees valuable goodwill which has been built up in the sounee of the baaean ‘the t ao noes oegeaieinusinalgers ae Ww 
e Company's organisation was complete for a large extension of business prior to the Ww sti i . fhe ds. - 
" : f ar, but until the last few years the disturbance cause ; 
comnenas ee the raw materials used in the Company's manufactures very substantially restricted its trading, and consequently the profits earned in the periods 
— in Messrs. Price, Waterhouse & Co.'s certificate would afford no reasonable indication of the real potentiality of the business. ; scene the torum® 
¢ rise in profits during the last two years has been wholly due to the increased turnover of the Company following upon a return to more normal trading conditions, 
= the years ao a — ae in —— con of each of the two previous years amouat shew #® 
é average profits upon the basis of Messrs. Price, Waterhouse & Company's certificate wer i hich is the — wf 
; rol . ¢ £220,865, but even taking them at £114,000, which‘ 
—_ ~ mp yt a ene Seats ~> oatp at the rate of 60 per cent. (although it is understood that this Duty will be abolished), and Corporatiee 
r -» there would remain a sum sufficient to cover the dividend on the P ipti rly four times. 
The Directors have every belief in the foture prosperity of the Company. op SEEEESS RANTS GO SEENED nr GENEID SAEED 
The total consideration pavable by the Company is £588,962, payable as to £289.7 
to the Vendors of 299,216 Ordinary Shares of £1 each of the Company as f 
£214,178, which amount has been allowed for in arriving 
_Applications.—Applications for Preference Shares to be 
Equitable Bank Limited, Halifax, or any of its Branches, on 


o14 by the * — 
46 in cash and to be satisfied as to the balance of £200.216 OF ne wom 
, credited as fully paid. The Company takes over liabilities suara'™ 
at the above statement of net assets. ¢ ite Branches * 
lodged at Lloyds Bank Limited, 72 Lombard Street, London, E.C.3, or &®5 “lee allotmes! i 
the accompanying form with a cheque for the amount payable on each application. _& : 


| ie Bank | ' : waymen' ix 
= application money wi 1 be returned in full, and when the amount allotted is less than that applied for the balance will be applied towards the pa? 
allotment. Failure to pay any instalment when due will render the previous payments liable to forfeiture 


Customers and Employees.—Applications from Customers and Employees of the 
special forms obtainable at the Offices of the Company. 
contra 2a atte ssamuinen.—Ospien of the Memorandum and Articles of Association and the original of Messrs. Price, Waterhouse 
< eferred to can be seen at the Offices Messrs. » Jacobs re fine i y } ot, London, 
atau o essrs. Guedalla, Jacobson & Spyer, Winchester House, Old Broad Street. Londo 


this Prospectus ng day while the list remains open. A copy of the Memorandum of Association is endorsed on the full Prospes 
Interest on Instalments.—Interest will be charged at th 


) yments liable to forfeiture. 


: iv for share * 
: y should apply * 
Company will be given special consideration, and they 5° 


. . » will re 
ae rate of 10 per cent. on overdue instalments. Non-payment on the due date wi 





